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the market, for an advance to 4 per cent. had been pretty 
generally expected. Whether the 34 per cent. rate will be 
sufficient to tide us over the next month or two remains 
to be man but eave is rather ne likelihood — 
provin uate than a — a week or two ago. For 
one thing, the iumemetl ome demand for money, which 
always makes itself felt about the beginning of May, when 
the Scotch banks draw gold from London to hold against 
the “term ” increase in their note circulation, has now been 
pretty well satisfied, for though there may be some further 
ithibenala in addition to those made this week, they will 
be of comparatively small amount: Apart from these with- 
drawals the tendency will be for the home circulation 
to contract, and early in June the gold that has 
been taken North will be returned to the Bank. Between 
now and the end of the quarter, therefore, the internal 
movement will be in favour of the Bank, and should tend 
to replenish the reserve. It is not improbable, also, that 
that will be strengthened by an influx of gold from abroad, 
for the exchanges are moving more in our favour, and there 
is the of some shipments of the metal wings See 
hither from New York. Weare supposing, of course, that the 
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to do so for a few weeks longer. Later on, how- 
ever, the current must flow in the opposite direc- 
tion, and may flow strongly. The demand for 
money in the States this autumn to move the crops is 
certain to be exceptionally heavy, for the harvest promises 
to be abundant, and the prices of cereals have risen sharply. 
And while the reserve banks will have a heavy drain to 
meet, the Treasury is not likely to be able to afford the 
market that relief which in past years it has been accustomed 
to give. ‘Thanks to the extravagant appropriations of the 
past Congress, the T'reasury surplus has been pretty well 
dissipated, and the Secretary of the Treasary therefore 
will not be in a position to assist the market by free dis- 
bursements in the shape of bond purchases and prepay- 
ment of interest on the debt. It may be necessary, 
therefore, to draw largely upon the stocks of gold upon this 
side, and it will be all the easier to do so, because the 
European wheat crop promises to be small, and will have 
to be supplemented by large purchases from America, in 
payment of which gold can be taken. It is, of course, 
never possible to speak with any certainty as to what may 
happen months hence, and long views of the money market 
are peculiarly liable to be falsified by the course of events. 
But the possibility of heavy demands upon the European 
stocks of gold being made in the autumn by the United 
States ought to be kept steadily in view, for, unless the 
Bank of England succeeds in the inverval in adding very 
materially to its reserve, such a drain would mean decidedly 
high rates for money here. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 
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* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 
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THE PARLIAMENTARY SITUATION. 


Wuerner the talk of Dissolution, which is everywhere to be 
heard, has any substantial basis, we have no wish to dis- 
cuss, Qne thing, however, is certain. The rumours of an 
appeal to the constituencies are having a very demoralising 
elfect upon Parliament. Members of the House of Com- 
mons are never too free from the thought of how their 
votes and speeches will look in their constituencies, but 
when it is believed that a Dissolution is in anything like 
immediate prospect, the desire to offend no one and to con- 
ciliate everybody becomes little less than a monomania. 
Under such conditions the ordinary representative is per- 
petually forapies with the notion of making himself 
popular, It happens, therefore, at times like the present 
that the House of Commons generally is inclined to move 
only along the line of least resistance. The eve of Disso- 
lution is the opportunity of the crotchet monger and 
the demagogue. Men who will resist them and_ their 
fads on ordinary occasions succumb in view of a Dissolution 
almost without a murmur. It is only necessary to declare 
with sufficient vehemence that if Members do not vote for 
this or that Bill or regulation they will have “ proved them- 
selves the enemies of the wore te to secure votes in 
shoals. The phantom’ worsted Pat f the agitator rules 
supreme. ‘To invoke lis name is to se¢ure the most abject 
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submission. No one wants to go to the poll branded as an 
oppressor of the poor, and therefore the resistance to wild 
and foolish legislation, supposed to be framed in the interests 
of labour, becomes, when a Dissolution is in the air, merely 
nominal. There is, in — sort of auction in the Honse 
of Commons, and the Members compete with each other in 
their efforts to support measures which have an air of 
popularity. Only this week a haphazard, ill-considered 
measure of leasehold enfranchisement was very nearly 
carried because, since it was declared to be for the benefit 
of the working classes, many of those who condemn the 
Bill in their hearts did not like to vote against it, 
If Members by acting thus were in reality bowing to the 
popular will, it might be possible to find some excuse for 
their conduct. Asa rule, however, what they obey is not 
a popular behest, but the voice of a minute group, which 
retends to speak in the name of the whole electorate, 
ery often their particular fad is odious to the majority, 
none the less they must be conciliated. Members know 
that if they offend any of the groups which care only for 
vivisection, leasehold enfranchisement, female suffrage, or 
what is, strangely enough, called “ social purity,” they will 
call into existence a series of implacable enemies at the 
moment of the election. he faddists may be defied by a 
Member who has six or seven years to look forward to. He 
does not care to anger them on the eve of a Dissolution. It 
is true that they may only number some twenty or 
thirty votes, but in the particular constituency thirty 
votes may mean the Seance between victory and 
defeat. No doubt a great many of a Member’s legitimate 
followers may dislike to see their representative yield to 
such pressure, but-he calculates that when the fever of the 
election is upon them, his regular supporters will be sure 
to rally round him. ‘The Member, in fact, moves, as we 
have said, along the line of least resistance. He will not, 
of course, go beyond a certain point in “ flabbiness,” 
but he often goes quite far enough to produce a consider 
able amount of political mischief. On these grounds, we 
cannot refrain from wishing that the Government may 
either make it clear that they have no intention of dis- 
solving this year, or else that they will put an end to the 
present period of suspense by a speedy appeal to the 
country. If they adopt the latter course, they will relieve 
Parliament from further demoralisation, and will at the 
same time choose a very favourable moment, as regards 
their own prospects, for consulting the constituencies. 

But though there are thus many good reasons 
for desiring an early Dissolution, it must not be 
forgotten that there are other considerations, hardly 
less important, which tend in the opposite direction. 
Every year that the Dissolution is put off strengthens 
the forces of law and order in Ireland, and adds to 
the prosperity and security of the island. By this time 
next year there is good ground for believing that the 

rian agitation will practically have ceased to exist. The 
Plan of Campaign is dead, and the last vestiges of the 
struggles it created are rapidly disappearing. The National 
League is moribund, or is only sustained as oo 
organisation for furthering Mr Parnell’s leadership. 
Again, the reign of terror, which formerly prevented the 
growth of a spirit of conciliation between landlord and 


tenant, is everywhere coming to an end, and in many parts 


of Ireland the old relations of amity are being resumed: 
The working of the Ashbourne Acts has also done a great 
deal to show the tenants that the best prospé of 
a change from occupancy into ownership hes m 
maintaining the English connection. If another Foo 
is allowed to pass by without an outbreak of politic: 
agitation these tendencies towards improved conditions m 
Ireland will have had time to still further develop. 
another ground for postponing the Dissolution is to 
found in the present Land Bill. If the appeal to 
constituencies does not take place for another year there 
will have been time for this measure to have come spe 
operation, and for its effect to be widely felt: ‘There 15 
reason why a very large number of occupiers in every rats 
of Ireland should not have begun to share its ben 
before next year. Un juestionably another year she if 
Ireland socially in a far healthier ecndie than 

at present. We can say now he, fever, 8° Se 
abated. ‘Then it will in all BY sbatlity be" possi oe 





ae eee 








TS 


aie: il tahiti d ade ab baal lage DAIal labenite Sacitaboootsi ie Uiey 
















{| to 


May 2, 1891.] 


cern the full symptoms of convalescence. It behoves the 
Government, then, to consider in which direction lies the 
balance of evil. They must ask which is better, to 
put a swift end to the demoralisation of Parliament 
or to allow another year of peace and improvement to take 
place in Ireland? ‘I'he question is one which we shall not 
attempt to answer here. ‘he Ministry, as it alone possesses 
the responsibility, alone possesses the means of coming to 
aright decision. All we desire is to point out some of the 
considerations which induce us to believe that if a Dissolu- 
tion is intended, it should, in the public interest, follow as 
rapidly as possible upon the conclusion of the legislative 
business already in hand. 


THE DEATH OF MARSHAL VON MOLTKE. 


4] Tue death of Marshal von Moltke is probably a more 
serious event for Germany than at first appears. He had, 
{| it is true, relinquished the duties of Chief of the Staff for 
some years, but he was still in constant attendance, his 
j| rank as Marshal and his unequalled repute preserved his 
jj authority unimpaired, he was closely consulted by the 
Emperor on all military affairs, and the business of the Staff 
was still conducted under the tradition of his method. 
\| His veto on an appointment would have been fatal to the 
}| candidate’s hope of advancement, and even the Emperor, 
who on such matters is a little wilfui, would hardly have 
made a nomination which he felt sure that his most 
experienced soldier would disapprove. ‘hat is great 
influence, as is also the feeling that everything done will 
j| pass under the review of the most competent critic 
jj in Europe, and its disappearance is certain speedily 
jj to be felt in all departments of the German army. 
The Emperor will be more completely master than 
jj ever, and the new generation of his officers will 
feel more free to manage business as they list. Marshal 
von Moltke kept up a severe strain on his subordinates, 
and thorough as their discipline is, his disappearance is 
jj certain to be followed by some relaxation, if not in the 
{| readiness at least in the strenuousness with which the 
central staff performs its most arduous and exhausting 
functions. Departments grow tired as individuals do, and 
a period of extreme exertion is often followed by one of 
rapier lassitude, 

We do not know that it is needful to say much about 
the deceased General, for his character is by this time weil 
|| Understood. He was by nature a Professor, who chanced, 
owing to the sound judgment of a King, to be at the head 
of a great army, who delighted in war as a science, and who 
knew how tv make plans drawn out carefully in the closet 
{| €xactly applicable to the facts and conditions at the moment 
fore him. He succeeded in two great wars, in one of 
}| Which, however, his opponent’s army was demoralised by 
| the insufficiency of its weapons ; and having thereby won the 
|| Complete confidence of the Crown and the army, he was able so 
perfect the military organisation of Germany, that the 
{| “pire could, if compelled, attack onegreat army on the East 
and another on the West simultaneously with every hope of 
creed. While eemenen this great work, Murshal von 
j| Moltke remained a quiet, unambitious soldier, seeking 
{| Rothing for himself, not eager for further glory, and finding 
{| “Jeyment mainly in perfecting the preparedness of the 

great instrument in his hands. Such a character in such a 
pttin 18 80 unusual, that, though it is often found in 
the h spheres, discussion about its precise value at 

@ head of a great army is a little wasted. It will 

. More useful, we think, after such a. death to 
alien how greatly Germany was indebted in 1870 
dnd _— ore in the possession of governing men, 
will be - anely unlikely it is that such good fortune, 
struggle af he i She had in. that year of supreme 

: haa ead a King who intellectually was:an: 
ee , ind of man, no better and no worse than # 


amounting to a special gift the faculty-of «choosing. 

seemed, when selecting. an oivede or an ageiis, 

never of making a mistake. He chose a General who had 

out the inn service for the head of the army, and;he turned 

a Most tof military administrators. He wlotes 
izier, and he proved hi squire from: Brandenburg to be 
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English Members of Parliament, but who had in a‘: 
‘péetent mer usually revealing themselves in the coarse of the, 
‘campaign ; but-it is to be noted that at this moment the 
is no general in Earope who possesses the avowed co | 


thegreatest and most audacious — 
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diplomatist in Europe, with a special capacity for makin 

rash enterprises tolerably safe. The Austrian War woul 

have been a rash enterprise but that Prince Bismarck had 
deceived Napoleon, and the French War would have been 
a mad enterprise but that the Prince had arranged a 
neutrality with the Russian Emperor. Then the King 
chose an officer from the Turkish Army, who had accom- 
plished little there, to be the head of his staff, and he 
proved the greatest organising general of his age. It is 
not likely, it is scarcely possible, that such a feat of insight 
into character should . repeated, and if it were, the con- 
ditions could not again be so uniformly favourable. The 
three strong men had each of them a free hand, for the 
King not only was not jealous of them, but he was a man 
capable of abstaining from interference, and each was 
within their three departments of work in truth an 
absolute Monarch. Nobody was able to interfere 
with his management of the army or of eaeey or of 
foreign affairs, and after 1866 nobody was willing. In 1870, 
therefore, the triumvirate wielded the royal authority, and 
could decide upon the greatest measures with no harassing 
resistance from above, and neither opposition nor effective 
criticism to be expected from below. ‘That is a very happy 
situation of affairs when the great men are equal to it, and 
it was made even more fortunate by the accidental situation 
of Europe in regard to its governing men. From 
1859 to 1872 there was no one of the first class to 
oppose the German group, except M. Thiers, and 
he was only entrusted with power after France had been 
defeated. Prince Gortschakoff and his master were 
evidently deceived into their neutrality by hopes of Con- 
stantinople, which they did not obtain; the Austrian 
Court was kept neutral by opinion among its German sub- 
jects ; and the Emperor Napoleon was a child in Prince 
Bismarck’s hands, being first bemused with half promises, 
and then forced to war, when, as he himself suspected, 
nothing was ready. As for the two Prussian Generals, 
they never encountered a French General of even the 
second class. Marshal MacMahon, who was an able man, 
was hampered by the interference of his master, who was 
not even a fair soldier, and Marshal Bazaine, who 
was brave, vigorous, and unscrupulous, was paralysed 
by his fears of serving the cause of the Republic. 
Gambetta, the informal Dictator of France, was no doubt a 
man of genius, but he was a civilian, and though he had 
good eyes for soldiers, he did not succeed in ether picking 
out a first-rate one, or in giving to his new levies the 
solidity of the German Corps d@’Armée. Finally, General 
Trochu, though probably an excellent officer, required 
regular troops under him, and neither made nor hoped to 
make anything of the immense masses of half-drilled 
men at his disposal in Paris. As for Prince Bismarck, 
until he met M. Thiers, he was opposed to amateurs, 
one of whom he reduced to tears, and when 
M. Thiers finally got matters into his own hands, 
there was nothing to do but submit to German demands, 
‘I'he Prussian King and his advisers had, therefore, every- 
thing their own way, while Europe looked on doubtful or 
disapproving, but paralysed and unable to interfere. That 
is not a condition of affairs which will ever be reproduced. 
No Foreign Minister,and no General will ever have the 
influence over this Emperor which Prince Bismarck and 
Marshal von Moltke exercised over the Emperor William, 
nor is it probable that when the war arrives, if it ever does 
arrive, France and Russia will both fail to produce, whether 
in civilor military life,oneman fairly oe to the direction of 
the policy.and forces of agreat empire. ‘The menwho governed 
Prussia or Germany from 1865 to 1887 were great men, no 


doubt ; but they were also men of singular good fortune, |} 


It is ane rather.than an individual which passed away 
as oes Moltke was carried on his bier through the. 


Princes, or their representatives. peer ee 
It.is impossible before a war begins to decide whether’, 
any particular country has a great general or not, the com) 
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The Archduke “Alinerte. Of Hopebarg. | Victor: 


Custozza, who is another exception, is too old for active 
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service, as is also the general who acted as adlatus to the 
Crown Prince in 1866, General Blumenthal. Outside those 
three there doubtless are many competent generals, but 
they have not as yet acquired the confidence of any nation, 
or, indeed, of the whole of any army. The French army is 
said to believe in General Miribel, whom Marshal Canro- 
bert, in an eloge on the German Marshal, praises so highly, 
but General Miribel has never commanded an army in the 
field. The chiefs at the top will all be comparatively new 
men, and it remains to be seen whether a successor to 
Marshal von Moltke has been or can be found. He 
may be, or the Emperor himself may be able to 
replace him, but it is much more probable that 
the next war will not be a war of giants, but of ordina 
generals, with a mixture of successes and reverses, and will 
therefore be comparatively a long war. This was Marshal 
von Moltke’s own opinion, though, with characteristic 
modesty, he preferred to give as his reason that with entire 
nations in the field the terms of peace must be so severe 
that rather than accept them, the vanquished would prefer 
to fight on against any apparent odds. Time will 
show whether his judgment was correct, but it must 
be remembered that his forecasts have twice proved 
to be exactly accurate. He discerned from the beginning 
of the French war that there would be no peace until Paris 
had been taken, and he said when it ended that Europe 
would be compelled to live for many years—perhaps for 
half a century—in a state of complete and burdensome pre- 
paredness for war. ‘Twenty years have elapsed, and that 
condition still continues, nor is there any sign visible that 
it will within any reasonable period be brought once more 
to an end. Apparently nothing but war or revolution in 
France or Russia can end it, and there is at present no 
symptom of the approach of any one of those three events. 
‘The old Marshal’s warning may be quoted yet as a singular 
instance of far-sighted political sagacity in a man who was 
not a politician. 





———_—_ 


THE BUDGET DISCUSSION. 


Havina last week dealt in advance with most of the points 
raised in the Budget discussion on Monday night, it is not 
necessary that we should touch upon them again at any 
length, especially as, by the tacit consent of both parties, 
the debate has been suspended rather than concluded, and 
will be renewed on the second reading of the Budget Bill. 
It may be well, however, to point out that when seek- 
ing to defend his appropriation of the revenue which is 
expected to be derived from our Suez Canal shares in 
1894 and subsequent years, Mr Goschen evaded the 
real question at issue. It is nothing to the point to argue, 
as he did, that Parliament has repeatedly imposed charges 
te the revenues of future years. That is admitted. 
There is, for instance, a fixed debt charge, which prescribes 
the amount that must be set apart from the revenue of 
each year for payment of interest upon and redemption of 
debt. In decreeing that so much shall te devoted 
to this purpose every year, Parliament has unques- 
tionably taken upon itself to determine how future 
revenues are to be spent. This, however, involves 
no shifting of present expenditure on to future years. 
We are .not only paying our own way; we are also 
devoting some millions of revenue every year to the 
redemption of debt, and thus lightening instead of increas- 
ing future burdens. Then, again—for we do not wish to 
strain any point against Mr Goschen—there are precedents 
for peentin g exceptional expenditure upon objects believed 
to be of permanent utility over a series of years. Such a 
precedent was cited by Mr Goschen when he referred to the 
procedure under the isation of the Forces Act, the 
ee of the eet borrowed having been —_ by 
r Gladstone over a lengthened period ; and there are 
others. In all such instances, however, those creating the 
burden have themselves borne a share of it, and on 
only a portion. But what Mr Goschen has done is some- 
thing entirely different. He in 1888 for an expen- 
diture of £2,200,000 upon fortifications, and while the 
money is being spent now, not a penny of itis to be paid 
until 1904. ‘To such a transaction it is evident the prece- 
dents of ng expenditure over a series of years do 
notapply. This is not prolonging the period of repayment, 


but projecting the whole amount of a present expenditure 
on to some future years. And such a method of finance is, 
in our view, as opposed to all precedent as it is opposed to 
sound principles. Mr Goschen seeks to excuse it on the 
ground that in 1894 we shall receive a windfall, as the 
shares in the Suez Canal which we hold will then begin to 
rank for dividend. And he has specially designated this 
new prospective revenue"of about £570,000 a year as the 
fund out of which the loan of £2,200,000 is to be repaid. 


This is what he calls ae for the expenditure, but at |} 
not admit that he has made any |} 


the same time he wil 


special hypothecation of the revenue. ‘“ The language the 


Economist has used on this subject,” he is reported to have |}! 
said, “is absurd, because it spoke as if the Suez Canal |} 


shares were hypothecated in the sense of having been 


separated, and as if it were necessary for the security || 


of the 'I'reasury balance.” But Mr Goschen surely cannot 
expect to have it both ways. 


made provision for the repayment of the loan, and also that 
there has been no assignment or hypothecation. Of two 
things one. 
spective revenue as tne source out of which the loan is to be 
repaid or he has not. 
been a special ear-marking of a particular portion of revenue, 
and the designation of it in advance to a particular purpose 


—in other words, the future revenue has been hypothecated; |} 


whereas, if he has not, what comes of his claim to have made 
definite provision for the uncovered expenditure? Certainly, 
the Economist never said that the hypothecation of the 


Suez Canal interest was necessary for the security of the | 
Treasury. On the contrary, it was our contention that |} 


this method of picking out certain revenues, and desig- 


nating them in advance to special branches of Imperial |} 


expenditure was an uncalled-for and somewhat humiliating 
innovation. ‘It is surely incompatible with the dignity of 
the British Government,” we wrote, ‘“ to make these pledges 
of future revenues. Have we really fallen so low that we 
cannot rest our borrowings upon the general credit of the 
nation?” Mr Goschen is now indignant at the bare idea 
that the security of the Treasury requires any special 
pledges of revenue. Why, then, has he departed from 
precedent, and not only thrown bodily upon future years these 
millions of current expenditure, but also, instead of leaving 
them to be met out of the general revenue,sought to separate 
and ear-mark a special item of revenue, out of which they 
are ultimately to be defrayed ? 


If anything were needed to show how confused the finance |} 


accounts have been rendered by the multiplication of speci 
funds, the wrangle that took place on Monday between 
Mr Goschen and the leaders of the Opposition as to 


the actual expenditure that has been made under the |/ 


Defence Acts out of borrowed money is conclusive. Mr 
Goschen charged Mr Gladstone and others with having 
greatly exaggerated the amount of this loan expenditure, 
and there is no doubt that they did overstate it. But 
at the same time, he acknowledged that they had been 


misled by the figures given in a return that had been |} 


moved for by Mr Shaw Lefevre. That return was issu 
by the Treasury, and if it was deceptive, the Tr 
must be held in some measure responsible. It is not enow 
to say that it was given in the form asked for. e 
Government knew that rendered in that form it would 
mislead, it was their duty either to have refused to give it, 
or to have indicated the form in which it would have to be 
drawn up so as to tell a true story. The truth is, however, 
that the accounts have got into sucha muddle that nobody 
can tell really how + do stand. The Government 
drew up a definite programme of defence work, showing 
what was intended to be done year by year, and how the 
money was to be provided. ,This pen however, they 
have been unable to carry out. This, as we said ao 
may be no fault of theirs. All estimates, both as to 
amount of work that may be accomplished in a given year 
and the cost of that work must be liable to be upset by un- 
foreseen occurrences. And when an attempt 1s 

to draw up definite estimates, not for one year ony, 
but for a series of years, the chances of their 
falsified by results are proportionately im 


He cannot at one and the |/ 
same time contend that by constituting the prospective |} 
dividends to be received on the Suez Canal shares the fund ||’ 
out of which the fortification loan is to be repaid, he has |} 


Either he has specially designated this pro- || 


If he has, then obviously there has |} 
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That the Government plans have miscarried is, there- 
fore, not surprising. 
that miscarriage places matters is very far from satisfac- 
tory. The original estimates of the extraordinary expendi- 
ture are altogether upset, and afford no guidance as to what 
outlay has been, or is being, incurred. Nor is any guidance 
afforded by the Budget statement and figures, because 
from these the extraordinary loan expenditure is altcgether 
excluded. Parliament is thus left completely in the 
dark, and that being so, it is not surprising that 
all sorts of charges and counter-charges, allegations 
and contradictions should be made. Mr Goschen warmly 
repudiated the idea that there was any intentional 
or deliberate concealment on the part of the Government, 
and that the Government are acting in perfect good faith is 
beyond question. But that does not alter the fact that 
the accounts have got into a state of confusion, and stand 
in need of consolidation and simplification. 

AsMrGoschen stated that there was some confusion in the 
Press reports of what he had said in his Budget speech 
with regard to the amount by which the National Debt had 
been reduced during the two periods ending the 31st March, 
1891 and 1885 respectively, and as a return giving exact 
figures has been moved for, it will be well to defer any com- 
ment upon the controversy to which hiscomparison has given 
rise. It may, however, ‘ pointed out that Mr Goschen 
has not yet told the House what has been done with the 
£600,000 set aside from the revenue of 1889-90 as a coinage 
fund to cover the expense of rehabilitating the gold 
coinage. A further sum of £400,000 has been set aside for 
the same purpose out of the revenue of the current year, 
so that Mr Goschen would seem to have made provision far 
in excess of immediate requirements, as the withdrawal of 
the light gold must necessarily be a work of time. His 
omission todeal with this point in Monday night’s discussion 
was very excusable, seeing that he had so many other 
matters to handle ; and he will no doubt take an early 
opportunity to remedy the oversight. 





THE FINANCIAL POSITION IN PARIS. 


Tue stock markets have been so much influenced of late by 
rumours as to the embarrassment of Paris financiers and 
finance houses, that the following reassuring statement by 


our Paris correspondent as to the position of affairs there 
will be welcome. 


_—_— 


The Paris market has not escaped the depression on all 
the European places since the default of the Argentine 
Central and Provincial Governments. A too pessimistic 
view of the situation here has, however, perhaps been taken 
abroad. If an exception is made for the loan issued in 
January, Rentes have fairly held their ground, and should 
no fresh incidents occur, they will probably be made up at 
to-morrow’s settlement but little below their prices at the 
previous monthly account. For the continued weakness of 
the loan the Government will be held responsible, as in its 
eagerness to obtain a colossal subscription, that wouid com- 
pare with some of the great loans ander the Empire, the 
price was fixed so low that investors held aloof, being 
certain that they would obtain only a small fraction of 
their demands. “The consequence was, that the great part 
of the loan was allotted to weak speculators, who were 
forced to realise before the first call after allotment 

e due. The result was that the premium of 
2f 50c at the issue had declined to 30 centimes at the 
commencement of this week. It is worth noting that the 
disquietude in both the leading markets is caused less by 
apprehensions of difficulties at home than by apprehen- 
sions of what may occur to neighbours. In on on the 
peakness ap to be attributed to embarrassments in 

aris, while here every fall in prices is accounted for by 
rted forced sales by operators in London. 
ubts as to the success of the Portuguese loan have 
made the pretext for bear sales on the London Stock 
Exchan ge, whic 


; was giving undue importance to a sub- 
scription for ten millions selina, leet over the French, 
an, Dutch, Belgian, and other markets. It is still 


alae whether the loan has been a success or a failure. 


portion offered in France, including Belgium and | sions for appeal either to the law or to arbitration for 





THE ECONOMIST. 


But the position in which | as the demands above twenty-five bonds are to be reduced 








561 


Switzerland, has been subscribed, with a small surplus, 





4 per cent., those for twenty-five and under receiving 
allotments in full. But the number reserved for the 
French market was only 225,000 out of a total of 500,000, 
or less than half, the remainder being issued in Holland, 
Germany, and Portugal. No announcement has yet been 
made here as to the result of the subscriptions in those 
countries, but one may suppose that had it been favour- 
able the Comptoir d’Escompte would have lost no time in 
publishing the news. If the loan has failed elsewhere, the 
success in Paris will be of no avail, as the unplaced bonds 
will hang over the market. Even in France the subscrip- 
—_ were sinall, averaging only a fraction over five bonds 
each. 

The dark spot in the situation here is the engagements 
of the joint-stock banks. These have, however, taken 
advantage of the respite to callin money. One establish- 
ment, which holds the greatest amount of deposits, shows 
in its balance-sheet for the end of March a decrease of 47 
millions (£1,880,000) in its portfolioonthe month. The 
Crédit Foncier, which has a balance-sheet little inferior in 
amount to that of the Bank of France, is not exposed to a run, 
as it can only be called on to pay off its bonds as they 
are drawn, and rather apprehends a plethora of money 
by reimbursements of mortgage loans, and a difficulty in 
finding fresh employment of the money at a remunerative 
interest. Some banks might, however, be named which 
have for a long time past dragged on a struggling 
existence, and might at any time disappear without their 
loss being felt, except by their shareholders, as their 
business is almost confined to realising the investments in 
which their capital is locked up. 

At the end of last week a bear attack was made on the 
shares of the Banque d’Escompte, the establishment of 
which Baron de Soubeyron is chairman. The shares fell 
only about 10f on Saturday, but the decline continued 
and reached its maximum on Tuesday, when they had 
dropped from 507f 50c to 463f 75c. <A recovery has, 
however, since taken place, and shares closed yesterday 
at 490f. The motive or pretext for the sales was a rumour 
of a liquidation or amalgamation with another bank. 
The Banque d'Escompte has taken part in the formation of 
a number of industrial companies both in France and 
abroad, among which was the Decauville Iron Works, after 
the late Exhibition, a great part of whose shares, which have 
fallen very heavily in price, are believed to remain on its 
hands. ‘I'o-day (Thursday) the affairs of the Banque are 
reported to have been arranged. It is, however, stated 
on authority that the board of directors has under exami- 
nation a plan for reducing the capital by one-half, by giving 
one fully paid-up share of 500f for two shares on which one- 
half is paid. I+ is also stated that the dividend for 1890 
will not be less than that paid for the previous year, which 
was 15f, or 6 per cent. ‘The reconstruction scheme proves 
that the first rumours of a liquidation of the bank were 
not without foundation. 












DISPUTES UNDER THE MARINE POLICY: 
ARBITRATION v. LAW. 


Ir is singular that the Arbitration Clause, incorporated, 
asa matter of course, in policies of fire and accident 
insurance, in contracts of the mutual marine insur- 
ance associations, and in mercantile contracts generally, 
should be wanting in the contract in which, almost 
of all others, it might have been expected to find 
it. Werefer to the contract of marine insurance—the 
ordinary marine policy. Even in the days when the 
marine policy covered only sea risks, the occasions for 
appeai to the Vourts were, as the text-books abundantly 
ao neither few nor far between. But in these days of 
widening mercantile interests, when underwriters daily or 
hourly grant insurances in respect of which the sea plays 
a comparatively insignificant part, or no part at 
insurances not even of property, but of maritime liabili- 
ties or obligations; insurances of a nature al 
outside the conventionally recognised scope 
marine underwriting; in these days, we say, the occa- 
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a decision as to the intention of the policy are well-nigh 
endless. And appeals to the law are, in truth, frequent 
enough. That they are not- infinitely more frequent 1s 
doubtless due in no small degree to a lively sense of the 
glorious uncertainty as regards the upshot and the any- 
thing but uncertainty as regards costs; but due also, and 
in a much larger degree, to the fact that the advantages of 
arbitration over law are finding steady, and by no means 
slow, recognition on the part of the mercantile public. 
Recourse to the law would probably be rarer still, but that 
disputes are unfortunately apt to become embittered, and 
either a fear lest a proposal to refer to arbitration should 
be regarded by the other side as a sign of weakness ; or a 
spirit on one side or the other of perverse obstinacy, is apt to 
prevent aresort to friendly reference—a reference to the prin- 
ciple of which both parties to the contract would doubtless 
have willingly assented as a condition of the contract itself. 
Insurers and underwriters will therefore, it may be sup- 
posed, welcome and support a step which the Average 
Adjusters’ Association is to be invited to take at its 
approaching annual meeting. The Institute of London 
Underwriters, we read in the printed agenda, will move by 
its representatives :—‘ That with a view to avoiding friction 
in the settlement of claims adjusted by members of the 
Association, steps be taken to form, in conjunction with the 
representative members, an Arbitration Committee to which 
all disputes and departures from practice shall be referred ; 
and any statement so submitted shall, when necessary, be 
re-adjusted in accordance with the finding of the Com- 
mittee.” 

Underwriters are, as a general rule, so notoriously 
tnfelicitous in the framing of clauses, that it is not sur- 
prising to find in this resolution no indication of the other 
parties to the proposed conjunction with the representative 
members. But iuasmuch as the latter would seem, from 
the printed reports of the Association, to consist mainly of 
underwriters and shipowners, we conclude that what the 
resolution aims at is an Arbitration Committee of average 
adjusters jointly with members representing these two bodies. 
The conception appears to us to be good, and we are dis- 
posed to think that an arbitration board so composed would 
be found to command the confidence both of insurers and 
of underwriters. The fact of the existence of such an 
available board would, at any rate, be of itself a definite 
step in the direction of arbitration, and as such it should 
meet with general support. 

The Average Adjusters’ Association has, as even any 
|| adverse critics must concede, by its formulation of rules 
for adjustment in numerous undecided or disputed points, 
removed from between underwriters and assured many 
occasions for argument or friction. And the fact that 
underwriters are now appealing to it for the adoption of a 
means for the clearing up of such difficulties as needs must 
still present themselves is futther evidence of its stability 
and usefal scope. Whether the resolution to be proposed 
with this object will be found to call in its present 
shape for the support of the Association remains, of 
course, to be seen. It may, however, meantime, 
be safely assumed that the decision of the Associa- 

tion will be such as to fully uphold the time-honoured 
tradition that the duty of the adjuster is to fill the part, 
not of an advocate of one party or the other to the in- 
surance contract, but of a loyal and impartial balance- 
j holder between the two. Such a réle is one of which the 
profession may well be proud ; and were but the law clearly 
defined upon which adjustments are based, it would not be 
difficult of performance. Unfortunately for the adjusters, 
however, the law on many points which arise—and arise 
pretty frequently—has never been declared at all; and it 
18 likely enough that if appealed to on such points it would 
in the case of, at any rate, some of them, effect a complete 
subversion of conventional usages of adjustment. But 
While it is clearly the duty of an adjuster to administer 

literatly the law of average so far as law is declared ; and, 
j in cases where there is neither Jaw nor usage to fall back 
upon, to act upon his own convictions as regards 
j the former: an adjuster’s duty is, in our opinion, no 
less clear in cases where the law not being declared, he 
4 is called upon to choose between a recourse to his own con- 
i victions or impressions as to the law on the one hand, 
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balance-holder, he has to remember that the contract which 
he is called upon to interpret was entered into by both 
parties with a knowledge of existing usages as regards 
adjustment, and with the presumed intention that in the 
event of claim under the contract such claim should, failing 
a clear expression of the law, be adjusted in accordance 
with usage. Our proposition will, we apprehend, not be 
assailed. ‘To its practical acceptance by adjusters as a 
body is in a large measure due the honourable position 
now occupied by the profession. Year by year, however— 
almost day by day—the introduction of new risks, new 
conditions of trade, new clauses in the insurance contract 
and in the contract of affreightment, renders more difficult 
the professional adjustment of averages. And it is inevit- 
able that the adjuster’s solution of difficulties so arising 
should now and again create disapproval or dissatisfaction 
on the part of either underwriter or assured. To provide 
for an amicable arrangement of disputes thus arising the 
Association is now to be asked to accept the proposal 
already mentioned. 

The project, if accepted, will be, of course, but a first step 
towards a general adoption of the principle of arbitration. 
To effect the result aimed at there must necessarily be 
incorporated in the marine policy, as in other policies, an 
express provision for arbitration. In the securing of such 
a provision there should, however, be no difficulty. Prob- 
ably one, and by no means an insignificant reason, why 
such a stipulation has not long been a part of the policy is 
the antiquity of the phraseology of the document—a 
phraseology which it has been the custom to regard as in the 
highest degree imprudent, if not, indeed, positively impious 
to tamper with. But this difficulty has now been got 
over. Both underwriters and assured are nowadays ready 
enough—only too ready—to append all sorts of special 
clauses to the contract ;—clauses, too, of necessity seodik 
invariably intended to operate against one contractor or the 
other. An arbitration clause would not be a party clause, 
but one equally in the interests of both contractors. And 
seeing that the proposal for this departure comes from 
the underwriters themselves, it would apparently follow that 
unless the assured should see reason to object to it, nothing 
stands in its way. That the assured will in ninety-nine 
cases out of a hundred see any such reason it would be idle 
to suppose. For nowadays, as weimagine, neitherinsurers nor 
underwriters have such a keen desire for the uncertainties 
of the various courts of law that they will be at all likely to 
disclaim, as a condition of the contract, the principle of 
friendly arbitration. 





A LESSON FROM THE LATE TRUST COMPANIES’ 
MANIA 


Ir has now been made very evident that the gambling 
Trust Companies would, as a whole, have fared much better 
if, instead of buying in 1889 at the top of the wave, they 
had simply let their funds lie idle until the present time, 
and gone in for their securities when the inevitable drop 
had followed. Instead of that, they operated when 
securiti2s were sustained by the glamour cast over them by 
a previous long-continued rise, and combined together 80 
as to carry that rise still further. Even when the 
investors began to hold back, they still went on, and 
the result is that when they were so full up 
that they could absorb no more, prices came dow 
with a run, and they must now hold on in the hope 
of a recovery at some future time. It is all very well to 
say that they intended to turn over their capital and not to 
hold on at the prices of 1889. While they could sell'to the 
public they did so, and many of them made large profits. 
But they were gamblers’ profits, lightly come by and ightly 
lost, and whereas even twelve months back practically the 
whole of these companies stood at a premium in the market, 
imany ata high premium, as we write the majority are at 
a discount, andonly those whieh were early in the field and 
began buying befure the rise had taken full effect are at @ 
premium. Some were enabled toamass substantial reserves 
| before the fall took effect, and ‘these have the advantage 
now, though probably a long wait is before them, and others 
ms happily not materially embarked in South American OF, 
other o 





7 the most risky securities in vogue during the late |) 
] and to accepted usage on the other. For, as the impartial ‘mania. But in the following list it will be seen the depreci#- 
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tion of the past twelve months has been universal, and their | a great many securities, and averages the return upon those 
founders were altogether wise who transferred their | securities in the dividend paid to the shareholder, who, on 
founders’ rights to the companies started for the purpose of aoe pve, when investing in such a company’s shares, is 
buying them up at a convenient time. y investing in, say, forty or fifty securities. Such a 

Trust CoMPANIES’ ORDINARY ye Stocks. 
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Trust is a shareholder’s mutual insurance company, and it 
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April, Move- | should be worked reasonably as cost and almost | 
391. 1890. = ment. | automatically. For such there would be ample room now, 
tense investment Trasd Deferred & a 2 But the past excesses of the Trust companies, due largely | 
feared Bary Invest. Trust Deferred 944 ... 1115 ... — 17 | to the founders’ element in their constitution which u : 
Bankers’ Investment Trust Deferred...... 84 ... 1114... — 274] them onto speculate—for founders desired rather to see } iF 
Colonial Securities Trust Deferred......... 55 ... 90 ... — 35 | them make high profits even for a short time than to do a f it 
Consolidated Trust Deferred ..............+ 80 .. 100 ... — 20 | caf. and steady business-have so crip led them that TH 
Debenture Corporation ...........+..:2..s++++5 7... 166 ... — 318 th bl 1 th l f . ' i 
Foreign, American, and General Invest- ey are unable to avail themselves of the opportunity. ff HE 
ment Trust Deferred ..............cs0::s0 110 ... 122 ... — 12 | They are compelled to let chances of future profits pass | 
Grnent Lo Commercial Investment aos i ‘a because they have tied up all their available capital, one tik 
rust Deferred..............+-++.1--+-,s0-00rs °° pe YTT so impaired their credit that their power of floatiug deben- Hu 
See cena sere = a ern a tures upon which they so greatly rely cannot be exercised. | | 
International Investment Trust Deferred 105 ... 116 ... — 11 | Happily, the founders are about aga out, and the depre- | ee 
Investment Trust Corporation Deferred 120 ... 143 ... — 23 | ciation of 30 per cent., at which the shares of the Founders’ ' 
Spee Ste es Deere csreetatoens ae 117... — 12 | Stock and Share Trust stands, is an evidence of the fact. ah 
oe ES SEER ae 106... 120 ... — 14 af ue 
socants Trust er. Sabbbdendebitees ” bes a eo 2 1 aL 
mnium Investment Deferred.............+ ove ow R R : i: 
River Plate and Gen. Invest. T. Def. ... 774 .. 925 ... — 15 = FRENCH BUDGET FOR 1801 a 
River Plate Trust, Loan, and Agency Ord. 178 ... ae oe = Tue Foreign Office report on the French Budget for the }} 3 
South African Gold Trust Ordinary 100" si 300° 200 current year, which was drawn up by Mr Egerton and has i 
Trustees, Executors, and Securities In- Pe just appeared, contains many points of interest bearing 
ona na soe tee —_ - 4 A on upon French methods of finance. The leading feature of 


We have here included the best known amongst these the Budget of 1891 was the incorporation for the first 
undertakings, and there are many of the later formed Trusts | time, in the ordinary estimates, of war expenditure which had 
which would make a worse comparison. But we have no | been classed “ extraordinary,” and met by special loans, but 
desire to paint them as aclass unfairly, nor to decry the prin- | which, unfortunately, owing to the state of affairs which 
ciple of the Trust company so long as investments are effected | ists in Etrope, had assumed sucha permanent character 
judiciously and their is effort to make money fast by a ; a ; 
illegitimate means. Those Trusts which for a time | that the term “extraordinary ” was rendered incorrect, and 
esuch a grand show by underwriting new securities it was deemed expedient to face the situation boldly, and to 
were, we held, mainly gambling concerns, and appropriated | meet expenses which had admittedly become usual, by 
soul 4 — as a blind. ao Pe eee oe means of fixed and stable revenue, thus also bringing the 
recarious in xtreme, and tha 7 
they ought to vl ae their true colours, and as the under- expenditure — armaments ae under the control of 
writing business is now dead for a time, their shareholders the nation. But this scheme necessitated the raising of 
will soon find out, if they have not already done so, that our | some 64 millions sterling of new revenue to make both 
contention was right. In the majority of instances, they are | sides of the Budget meet, and whilst it is not @ 
now crippled, and it will be found that in many respects | pleasant task for any Legislature, working under the very 
their constitution is faulty. For instance, at this | simplest of systems, to find ways and means of securing 
juncture they would have a very fair prospect| such an addition to the revenue; in France, where the 
of making money if they could extend their invest-| system of Budget-making is involved in so much 
ments. At the present general depreciation there complication, a good deal ot confusion must almost 
is @ prospect of bettering their principal by judi- | necessarily arise. Across the Channel it is not the prac- 
cious buying, which certainly did not offer itself two years | tice of the Minister of Finance merely to introduce his 
ago. Yet two years, even one year ago, they were free | Budget proposals to the Chamber for their direct accept- 
pein, whereas now, when there is a genuine opening, | ance or rejection, but the position is complicated by the 
their hands are tied. This, it may be said, is the way of | existence of a “ Budget Committee” proposing alternative 
the financial world. Prices are low because funds are| schemes, and by the power which the whole Chamber, as 
locked up and the world is too poor to buy, and prices | well as the Government, has of initiating measures of 
have been and will be high when available capital is large | finance. As a matter of fact, in the case in point M. 
and there is the confidence which the possession of capital | Rouvier’s estimates for the raising of the extra revenue 
affo But distrust and confidence are not always the | required were entirely ignored by the Budget Committee, 
result of the absence or possession of available capital, | who substituted quite a different scheme, and many inde- 
and the time is probably coming when capital will right | pendent members brought forward their own favourite 
itself, and that before confidence in any but what are | plans, of which the subject of taxation is so prolific. 
regarded as the very safest investments returns. Just now, | Thus the complicated system resulted in frequent rumo urs 
there is room even for a recovery in Consols, and those who | as to the resignation of M. Rouvier, the Government were 
have funds will find that better returns may be realised | defeated three times in one week, and the consideration 
by taking up safe securities than have been within reach | of the Budget for 1891 was spread over nearly the whole 
for a long time. of the year 1890, the Bill having been introduced in 
But these Financial Trusts are out of the running. Some | February, and not finally passed until December. Even 
of them, it is true, have uncalled capital, but they would | then the end seems to have been hurried on, for, as our 
hervous about calling it up, even if it were not already | French correspondent reported at the time, many prefer- 
pledged as security for Tebentare issues. Nor can they in | able schemes of taxation were ignored simply because they 
the present distrust attaching to them, make further issues | were lower down on the list than those which were 
of capital, with a view to uying what there is a good | adopted, whilst some of the measures which the Minister 
expectation will recover in due season. Nevertheless, it is | of Finance himself had originally propcsed were not even 
obvious that the Trust established at the present time has a | discussed. : : 
better prospect of making money and of a profitable} The principal measures in the scheme of M. Rouvier 
ure than was the case during the mania of two | were to increase the spirit duty from 156f to 225f the 
years back. ‘The underwriting business certainly | hectolitre of 22 gallons; to raise the tax on the surplus 
would not pay, and in making this statement we have not | yield of sugar from beetroot above the legal yield on which } 
taken it. into consideration. As we hold, the legitimate | the full duty is paid, from 20f to 30f per double cwt; to tf 
Trust Company is that which spreads a large capital over | abolisli the free distilling of alcohol by wine-growers to # 
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strengthen their weak vintages, and to increase the trade- 
licence paid by the great stores. ‘I'hese, with some smaller 
items, would Love made up ‘the sum required. But the 
Budget Committee proposed an entirely different course. 
In the first place they insisted upon a reduction in various 
estimates of expenditure amounting in the aggregate to 
nearly 3 millions sterling, and asserted that, this reduction 
being made, an additional revenue of about 24 millions 
would amply suffice. This they proposed to raise prin- 
cipally by increasing the spirit duties to 170f—instead of 
225f, as proposed by M. Rouvier—by increasing the Cus- 
toms duties on mineral oils, by a 10f “ surtaxe” on sugar, 
and by increasing the 3 per cent. tax on dividends, except 
those on Government stocks, to 4 per cent. These pro- 
posals, and many others brought forward by private 
members, were subjected to full discussion, and the ques- 
tion was rendered more intricate by the consideration 
of three financial schemes, which, although having little 
direct: influence on the Budget figures, were of much im- 
portance. ‘The first was the conversion of the existing 
sexennial bonds, by the issue of which the extra- 
ordinary military expenditure had hitherto been chiefly 
met, into Three per cent. Perpetual Rente, and of the 
trentennial and liquidation bonds into Three per cent. 
Redemption Rente. The second proposal was to lower the 
average rate of the land tax from 4°60 per cent. to 4 per 
| cent., and to increase that of the house tax from 3°3 per 
| cent. to 3°97 per cent. The third proposal was as to the 
reduction of interest on deposits in savings banks from 
4 per cent., which, owing to the lower rate of interest 
throughout the country, the Government now found to be 
excessive. ‘The interest was finally fixed at 3°75 per cent. 
These three proposals, with the ordinary Budget measures 
already alluded to, formed the subject of the financial 
discussion prolonged throughout the year, the ultimate 
result of which was to place the extraordinary military 
expenditure under direct Parliamentary control, to modify 
the land and house taxes, to impyse fresh duties on bounty- 
| fed sugar, on raisins, rice, maize, molasses, and wall adver- 
| tisements, to charge an extra 1 per cent. upon dividends 
| yielded by most investments, to lower the interest on 
| savings bank deposits, and to convert most of the sexennial 
bonds into Three per cent. Rentes, and the trentennial and 
| liquidation bonds into Three per cent. Redemption Rentes. 
| These alterations having been made, the French Budget 
events of 1891 compared with that of 1890 stands as 
OLLOWS :— 







































as we have already pointed out, would in the ordinary 
way have been augmented by about 64 millions sterling. 
As the above statement shows, the increase has been re- 
stricted to 44 millions. In some instances we are pleased 
to believe this economy may have been properly directed. 
The naval expenditure, for instance, appears excessive com- 
pared with the efficiency attained. Even deducting the 
expenses of the special expeditions to Tonkin and Mada- 
a. the French navy during the past twenty years 
cost 183 millious sterling more than the combined 
navies of the Triple Alliance. But on the other hand, 
the arbitrary deduction by the Chamber of nearly 1} 
millions sterling in the estimate of the Ministry of War 
for 1891 seems a , especially as in the Budget estimates 
there is an apparent increase of the effective for 1891 of 
17,947 men and of 4,569 horses. A great defect of 
the complicated system of Budget manufacture to 
which we have referred is that it engenders a feeling of 
irresponsibility. Should, for instance, the reduction of 
the army estimate ultimately prove to be false economy, 
upon whom can France saddle the responsibility? She 
would naturally look to the Government, but how can the 
Government be held responsible when its proposals were 
set at nought and entirely over-ridden ? The Government 
proposed extra taxation, and it’ may be that the extreme 
tenderness of certain deputies for the tax-payer, circum- 
stances being as they are, is somewhat overdone. In 
Mr. Egerton’s opinion, at any rate, the refusal of the 
Chamber to raise the increased revenue proposed by the 
Government in their Budget was scarcely justified. 
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BUSINESS NOTES. 


The Factory Inspector’s Reports.—It is unfortunate, 
we think, that the report of H.M.’s Chief Inspector 
of Factories for last year, which has been published this 
week, did not make its appearance before the Standi 
Committee on Trade in the House of Commons ente 
upon the consideration of the new Factory Bills before 
Parliament. There is a great deal in this report which 
goes to establish the fact that in respect to the protection 
of labour we are in this country immeasurably ahead of our 
manufacturing competitors on the Continent. Mr 
Whymper, the senior superintending Inspector of Factories, 
who acted as an expert delegate at the Berlin Conference 
last year, furnishes an epitome of the existing laws 
regulating labour in European countries, from which it 18 
clear that the most advanced of them lag far behind 
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| 1890. | the point which we have long ago attained in this country. 
pe ON a peg This is a fact which ought to moderate the zeal of those 
Rete oi came ang itis al | officious philanthropists who seek to increase the ae 
I a i es ga sshadie 95,699,727| 92,928,010 | tions imposed upon manufacturers in this country, for 

Beate manopelies tad industries............... a oe ought never to be forgotten that they have to ay with 
| State domains and foreste........................ | 1,757,497) 1,708, the competition of these Continental producers in the open 
Miscellaneous EI sa tsnitis ask steneesstinis | 1,057,663) 1,096,567 | 7 tats of the world. Not only is the letter of the laws 
IE IID dices cis svagesxedss qunsinneie 1,087,000 | ,677 ; - 7 ; h re 

“ Recettes d’ordre”............ss.ssssserssssesssess 2,437,618) 2,419,478 | regulating labour in the United Kingdom much mo 
| -—|__. | stringent than in foreign countries, but so also is the 
a oo Total COO SOC eee e re eevererescsversceeessees 126,611,900 121,856,680 practical administration of them. Mr Redgrave, H.M 8 





Chief Inspector, shrewdly notes the fact that all the official 
apers Po with respect to Foreign Factory Acts are 
t. 





EXPENDITURE. 


































































































1891. | 1890. iscreetly silent as to the manner in which the regulations 
oa a ——| —__—_—_—__—__ | are enforced abroad. ‘here can be no manner of doubt 
Oils oe’ i - HA sinkiae a al that in more than one continental country the, Te 

»  Sustice and Public Worship..| 3302410, 3,302150 | 204 restriction of labour is little more than a ae vl 
» Foreign Affairs.................0.. 589,672, 569,140 | long as this continues to be the case, 1 a 
= es 3,068,949 2,882.230| to move with caution, lest while seeking to ameliora 
S Wor... ed Ee cotcetes chu shcsbamectee eae aaa the social conditions of life we deprive them of the 
» Public Instruction and Arts ...| 7,259,159, 6,081,910 | eans of making a living altogether. ae — 
” Commerce, Industry, Colonies, made by Mr Henderson, the Superinten at the 
Ports, and Telegraphs ...... 8,776,953 8,629,740| for Scotland and the North of England, on 
ra SD ose vcd ccvnecececkes: 1,441,922, 1,452,110 | fluctuations which have taken place in some branches 
~ Public Works ..................000 6,698,419) 6,830,450 | manufacturin indus are in this ay we _ 
NE Pare) ‘121,840,800 | esting and valuable. He points out t e cotton manu- 
Special budget for local expenditure ........ *77/908007, 19/026 880 Gitalen industry is declining in Scotland to such an 
Supplementary budgets wevevecerssssessenseesesees 4,015,517 3,755,270 | extent that some branches of it threaten to co 
Special credit adyances to railway com- 


altogether. He attributes this mainly to the growing 
PRINOS ooo csnnnennennnseneccsontneeesnssscsceesesvss |_24520,000" "2,520,000 | competition of Lancashire and to the vigorous 
_ Thus the main characteristic of this year’s French Budget | of the Lancashire workpeople, who are, a 
is, perhaps, rigid retrenchment. By including for the first | best paid and the most’ comfortable workpeople, U . 
time the expenditure on armaments the total expenditure, ‘social point of view, that are to be found in the United 
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Kingdom. In fine fancy weaving Scotland, it may be said, | finance houses underwrite the new loan, they will probably. 


still holds its own, but whenever it comes to plain goods in 
which the quantity produced tells, the Scotch weaver is 
nowhere in competition with a native of Lancashire. The 
industrial energy of the latter is indeed such as to prove a 
difficulty in the enforcement of the law passed for their 

tection, for they have not unfrequently to be absolutely 
Saven from their work. Other causes, however, have 
0 in discouraging the cotton manufacture in 
Scotland during recent years. . The higher wages earned 
in the various branches of the iron trade have attracted the 
most efficient class of labour away from it. It has been left 
almost exclusively to women and girls,and in such 
large centres of population as Glasgow even the best 
of these prefer to work in _ warehouses rather 
than in factories, and the introduction of the sewing 
machine has given a marvellous impetus to the employment 
of females in such establisments. Mr Henderson mentions 
one fact in connection with the cotton manufacture which is 
particularly suggestive. He contrasts the condition of things 
thrty years ago, when he first entered on his duties as a Fac- 
tory Inspector, in the town of Blackburn, Lancashire, with 
what is experienced now. Comparatively few of the old- 
established manufacturing concerns now exist, and whereas 
thirty years ago it was estimated that about three-fourths 
of the factories in Blackburn were run by their owners, and 
the other fourth by people who rented them, now the position 
is practically reversed, one-fourth only being run by the 
owners, and three-fourths by persons who rent the buildings, 
or the machinery, or both. This is a significant change, and 
would seem to indicate that the cotton trade does not afford 
the attraction it did to the capitalist employer. The encour- 
agement which has been given during recent years to the 
limited liability principle of co-partnership has, without a 
doubt, developed this change. Leferring to the condition 
and armas of the iron trade in the North, we regret to 
see that the tone in which Mr Henderson speaks of it is 
far from encouraging. 


The Finances of Spain.—The Budget statement for 1891-2 
which Senor Cos-Gayon, the Spanish Minister of Finance, 
presented to Congress at the end of last week, places the 
revenue at £29,351,000 and the expenditure at £30,108,000. 
There is thus an estimated deficit of £757,000. It must be 
remembered, however, that Spanish budgets invariabiy 
place the situation in too favourable an aspect. Thus, 
whilst Budgets of recent years have all been framed to show 
some mpproect to equilibrium, every year has ended with a 
heavy deficit. In 1888-9 the actual deficit was no less than 
£4,553,000, the deficit for 1889-90 is now placed at 
£2,470,000,' and it is calculated that the current year will 

ve a deficiency of two millions and a-half. ‘To cover the 


expenditure, therefore, the Government have been compelled | 


to have constant recourse to loans, and a floating debt 
amounting at present to nearly £13,000,000 has been 
pred up. Beyond the expenditure entered in the 
udget, moreover, there is a large outlay classed 
ag “extraordinary” to be provided for, and to meet this an 
arrangement has been entered into with the Bank of Spain. 
e Bank’s note issue is at present limited to 30 millions 
sterling. In consideration, however, of an advance of 6 
millions to the Treasury, it is to be authorised to issue 
pee to any amount subject only to the condition that, so 
he the issue does not exceed 60 millions, the Bank 
shall hold gold and silver to one-third of the amount out- 
standing, one-half at least of that third being in gold ; whilst 
yond 60 millions in addition to this reserve, there must 
held gold and silver to the amount of one-half of the 
pee Of the £6,000,000 to be advanced by the Bank, 
ry een are to be spent in strengthening the navy, 
for ned upc war material, and theremainderin subventions 
hea’ ways, ports, and canals. Part of the floating debt 
~~ interest at the rate of 3 per cent., and with that it is 
proposed to meddle. An attempt, however, is to be 
_ to fund the remainder, and for that p , as well 
the pnarite for the immediate necessities of the Treasury, 
i vernment is authorised to issue a Four per Cent. 
dun of 10 millions sterling. In the very embarrassed con- 
on of Spanish finance, however, it ought not to be 
easy to induce investors to advance more money, and if 
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be left to carry the burden themselves. 


Australasian Bank Business in Scotland.—7he A ustra- 


lasian Insurance and Banking Record, in some remarks on 


the subject of British fixed deposits in Australasian banks, 
comments on the flourishing growth of the “agency 
system,” which has taken firm root in Scotland. The 
journal expresses itself as at a loss to find adequate reason 
for the fact that “whilst the English investor is able to 
make his own selection from the various bankscompeting for 
his patronage, the Scotchman continues to require a middle- 
man between himself and the borrowing institution, who 
literally comes to his door to fetch the cash.” The employ- 
ment of these agents by the banks must, of course, says 
the Record, mean extra expense, which the depositor must 
ultimately feel, although he derives little benefit from the 
existence of the intermediary. Indeed, it is asserted that 
the expenses is sometimes felt directly, for in some cases 
banks will allow a higher rate of interest on deposits which 
do not come through the hands of agents, and which are thus 
relieved from the weight of commission payments. But a 
more important disadvantage of the agency system, accord- 
ing to the Record, is, that it encourages deposits with weak 
institutions which are prepared to pay high commissions in 
order to secure for themselves the support of vigorous 
touting. The /ecord says that “in this way much mone 

is obtained in Scotland for doubtful enterprises, which 
would receive but scant attention elsewhere.” Another 
method which the Australasian banks are stated to 
use in order to attract deposits is the payment of 
commission to brokers, bank managers, and others in a 
position to influence investments ; and the Record asserts 
that one of the Scotch banks “‘lately found it necessary, 
for the protection of its own deposits, to compel its branch 
managers to disgorge commissions received from colonial 


banks.” 


Shipbuilding in the First Quarter of 1891.—Trom the 
returns compiled by “ Lloyd’s Register of Shipping,” it 
appears that, excluding warships, there were 549 vessels of 
804,846 tons gross under construction in the United King- 
dom at the close of the quarter ended March 31, 1891, 
and this tonnage compared with the beginning of the 
quarter shows an increase of 70,836 tons. A decrease, 
however, is noticeable in the vessels for the construction of 
which preparations are being made—there being now 145 
vessels of 180,349 tons reported as “preparing ” against 
178 vessels of 293,288 tons at the close of the previous 
quarter ; and this check in the activity of the industry is 
not a matter for surprise considering the high rate of pro- 
duction which has recently been going on, and the decline 
there has been in freights. The figures as to vessels 
in course of construction compared with this time last year 
are as follows :— 








Description. 31st March, 1891. 31st March, 1890. 
STEAM. No. Gross Tonnage. No. Gross Tonnage. 
ORE i i cccecenstena. IPE vniepszc% 654,029 ...... BOB .. ceveis 744,917 
DMMUR ss cddnsedesoss0 BE scene ID BOG . «ssesee GE... enviniia 21,291 
Wood and com- 
WOMB cosccssescne  Gecacanis RB iiscce Tose 1,230 
Total ........ G27 esse 675,293 ese 447 seeee 767,438 
Ss 
Stee * e ii, AR naigen 122,455 ...... ec sane ce 67,264 
Ta see ccaneven| | an aalaee 2,505 ........ a awate 6,240 
Wood and . 
SOIR cco cnenvine Me 4,503 ssn ic. 2,736 
Total ......00 122  ..s008 120,563 ...... | res 96,240 


WED sikicsescentves | ere 804,846 ...... BOO iskvcs 863,678 
During the quarter 161 steam vessels were commenced and 
127 launched. Out of the total tonnage of 804,846 tons 
now being built, 629,400 tons are intended for the United 
Kingdom, South America coming next with 20,987 tons, 
the British colonies next with 19,624 tons, and Germany, 
Norway, Italy, and Russia following in the order named, 
ranging from 14,660 to 10,540 tons. 


The Indian Cotton Crop.—The final official memorandum 
on the Indian cotton crop of the season 1890-91 has been 
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i, published. It states that cotton is roughly estimated to to 


. t eS c 2 Be 4 
yeccuny on an average over the whole of India an area of | Cyrep: sopounts, Paris... S52 2TA 00 8 ine TO Toth 
34 million acres, and the total-out-turn-of the cleaned fibre ividends payable «.u.0.'  SMTES 7. FE GL TO Lie rf 
is calculated at upwards of 2} million bales: ‘The disposal | Mette. T461201.27 |. 10,940.550 15...’ 9.itgs0¥ 34! 
of the raw product may be stated as follows :—For export | ®ediscounted the hat'six | oo soos a7. at 
,to foreign markets, 1,481,000 bales ; for use. in Indian | Sundries... sess aSaocoo «3 se7711628 68 “l| aveatseE aD 
power mills, 714,000 bales ; and for local consumption, ire SS 4,108,271,675 28... 4,062,450,877 04 .. 3,055,030,510 39. 
413,000 bales. As an agricultural staple the cotton crop tag oy ep 
is of greatest impottance in the province of Berar, | 9.45 in pad and in branch oa E : ; 2 
where it occupies 30 per cent. of the total cropped area ; in Br arr nen ABB, OSS.I0G TB pentane a 
other provinces the proportion ranges from 10 per cent. in | Qommercial pins Oren od 164 82... we 25: 


ae ee ES eae aey 


7 ° ° Do oreign ill jee eeesceserere eee - oor 
Western Provinces. The past season throughout India has Commercial. ‘bills, “beans ee 
not been favourable to the cotton crop. Notwithstanding | 44,0008? co~gonccio"g WMOOSTIS Om ABlM0GSIE Oo. 5 POR 1S 
the fact that the acreage of the year has been somewhat ONO | cnncicoregptoselss 6,666,300 @ ... 7.781.900 0 ... 19791600 0 
above that of the year precedi d nearly 10 g| Septet eee re ~ wee nn os te 
year p ng, and nearly T Cent. | Doin public securities .. 182,851,320 OL ... 129,183,527 31... 111,181,265 56° 
above the average, the out-turn shows a decrease of upwards ee er ee ee 
of 12 per cent. compared with 1889-90 and of 6 per cent. ventions, June 10, 1875, ios ale s 
if contrasted with the average. A larger area than last | gona Marer ct teseno. ‘se 0entou 14. “aeoa0c70 14. “2. '12-980-700 it 
pee. was sown in Bombay, Berar, and the Central Provinces, pe isposable a nsnne 90102002 0 ... 99,102,001 0 .. 98,976,904 0 
ut in none of these provinces, except Berar, has the yield ene ~— 100,000,000 @ ... 100,000,000 0 ... 100,000,000 0 


SS a Tan 


eae een 


Yield in Bales of 400 Ibs. |Decrease per cent. | those on stocks two and a-half. The large variations on 
Provinces. eocmea 8 ont ed) e e tect) | the week are due to the account being made up on the eve 
| ———-—_-__.--|__—---—— | of the chief pay-day of the month, the return comprising 
alate eee lomo 188990. |Averag®- | the new paper sent in for discount or collection, which is 
Bombay wesvecessevse cece 9,790} 1,074 1,292, 1,000— 1687+ 740 ea Mate the increased circulation and private deposits 
SMUD gencaeg tenor abl 104, "27h 404 385— 3250 y 
Berar weno. 2,043, 350 S57, 28+ 2357 | to meet the bills that run off to-day. Discount on the open 
ccna aes 115) 7051 ole Mee 4200 market remains unchanged, at 2 per ~~ a a 
LL Wekemppgeaes i | = 535— nd reac 
Ceuteal Provinces ......... 703 80. 98 60 sal 33.38 exchange has turned more a oa * — Bank of 
Rajputana, Native States | 600 151) 205) \— 34\-- 24°50 25f 29¢ to-day, but no advance ing mace in Th k 
SR: scanning bined isa 2.184, 2,628 _2,300,— 1347|— 746 England rate, bills were offered at the close. e Ban 
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) Mr Arthur Ellis, late of 44 Canynge road, Clifton 
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" eek, and the torresting oes ot last year are as follows : Three per Conte ........: 100... 9477 ... o 77k sie 
‘ R i I ae oe —_ im 
| a ‘Saat Ted bn = my, 1, ata Fous and-Halfe epsiding es 100 A 105 ii vo» 106,90 .-77) q ‘ : 
Hf Capital of the bank ........, 182,500,000 0 ... 182,500,000 0... 192,500,000 @ | Italian .................... 100... 98 67%... 9380 —::9 tem: 
J) Profits in addition to cat Austrian Gold 4%... 100. 96.40 -.. 96. 90 — OM: 
ssvssssssemsssssnccene 8002318 66... 8,002,818 54 13 4 | Lurkish Fours............ 100... 1870 ... 1895 — oat 
ee ReeeB ne aces ODN = Soeeaie | Egyptian Unified. ...... 100 --. 495 0... 497 50 — 3% 
PANCHEB......00...000.000000 76014 .. 22,106,750 14 ... 1 hares de 0... 4,335 a f 
Reserve of landed propercy 4,000,000 2 . 4,000,000 0... rennet % ap: isiehen M00 a a3 75... 95 0 + 8 75. 
aatavees 3,217,377,555 2t S.18G oad ae 1S go 007.4446 16 | Creat: Foncier ............ 500 ... 1,267 50 ... 1,265 0 + 2 50 
Interest on securities trans- 7 wor ESI 2SAGO 0 .. 8,086,304,825 0 Posie Gea Ghates...... st ie 1400 0 — 7 50 
. aris Gas Shares... ..... 250 ... 1,392 50 ... 1, 0 
Bantentcato onder recipia eT SS =. 14,483,006 1. 11,048,881 S| Suez Canal ............... 500 :., 2,662 50 ... 2,522 50 + 40 © 
payableat might ......... 40,417,010 83... 41,003,651 4 40,202,191 97 | Panama ...... bss daslontnnyend 500... 34 0 .. 3350 + 10 0 
Caney acoount current = © ithe Northern Railway ...... 400 ... 1,870 0 ... 1,880 0 — 2 60 
Le rcamcaemeaderen 225,214,397 43, 232,104,410 0 .. 163,783,951 61 Western Railway ...... 500 ... 1,062 50 ... 1,050 0 +1 
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Bombay to 4 and 5 per cent. in the Central and North- 


equalled that of the previous year’s crop, though it shows 
over the average an improvement which, in the case of the 
two provinces last named, is considerable. In Madras, on 


Hotel and + meee op the 

bank an 

perty Gawee 13,565479 9 .. 13,565,479 0 .. 13,703,877 0 
Expenses of management... 3,923,057 92... 3,025,046 63 ... 3,703,078 10 
Employ of the special re- 
serve 


the contrary, despite the injury done to the late crop by | serve -cs.svssssursssssessee 8,007,44416 ... 8,90744416 .. 8,907,446 16 

. . 7 e Sundri eeeeee oe oo 141,322, 1b 
the partial failure of the North-East monsoon, the estimates ena _ FREER ie RIAD: UES 
poiut to a larger out-turn on a reduced acreage as com- TOtal ssessesssesssesees 4,198,271,075 28 .. 4,062,480,877 94 ... 3,955,036,610 8 


pared with the previous year; on only one-third of the 
total area, however, will an average harvest be secured. In 
Northern India the crop has again been a poor one. The 
following table compares the estimated out-turn of 1890-1 
with the out-turn of the previous year, and the average :— 


week exhibits the following changes :— 


IN ECREASE. 
Circulation  ..........s0recssseeree 78,349,005 | Treasury account ........00 6,890,013 
Private Geposits ......rcseeeres 55,474,200 


Discounts .......ccs..s-ccsssssosesee $14,545,144 





| Increase or 











has gained seven millions of gold by arrivals from. America, 
and none has been exported from here. The cash reserve: 
to-day was composed as under :— 
April 30. a April 23. 
Francs. rancs. 
Gold ...... 1,237,771,250=49,510,850 ... 1,230,186,539=49,207,461 
Silver...” 1,250,862,648 —50,034,506 w.  1,247,883,817=49, 916,353 


—_—_——— 


Wills ana Bequests.—The Illustrated London Neus 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mr John Bilke, late of 1 Chester aquare ....................... 129,000 
Mr Charles William Buck, late of The Lodge, Brook 
green, Hammersmith ....................... Leak avvioepihdakniliiie 48,000 
Mr Alfred Allen, late of 18 The Grove, Boltons, South F 
RIOR: £0. L dhcbiebencsdbstranstessdodapstih dss dccsebaertiteck: 43,000 
Miss Maria Branton, late of 50 Brunswick road, Hove ... 34, 
Miss Lydia Smith, late of The Chestnuts, Egham ......... 28,000 
Mr Clement Alexander Middleton, late of Woodcote, 
ND 8 ios sees cca sscocbbbotiadiliercis lokdcicheees re: 24,600 
Sir J. Edgar Boehm Bart. ...................... sevnaginnhesehaietenle 47,275 
Mass Elizabeth Gape, late of St Michael’s, near St Albans } 


sex uci 24,000 





2,488,633,898 99,545,366 ... 2,478,070,356—99,122,814 





or bear speculations. Prices, after drooping from day to 
day, made a sharp rally yesterday, the rise extending’ 
to all classes of securities, bank and railway sliares 
in the first place. The improvement was maintafied 
and in some cases accentuated to-day, old Three per’ 
Cents further gaining 17}c, and the Redeemable 20¢. 
he loan was, however, dull, and descended momentarily” 
below 93, but closed without change. Suez shares have 
been exceptionally buoyant, the traffic receipts continuing 
to show a large increase. The return for the first four 
months will show a gain of about four million franos on last: 
year. The following were to-day’s latest quotations -— 


The following were to-day’s closing prices, with the varia- 
tions on the week :— E 
Par. April 30, April 23 
f c 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, April 30. 
The returns of the Bank of France for this ae last 





in Paris not yet due ... 490,137,684 © ... 406,631,604 43 ... 251,986,355 gi/| | 


The above return compared with that for the preceding’. | 


The advances on bullion have increased one million, and |} 





Bank shares continue to be the object of adverse rumours }} 
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Par. April 30. April 23. 
f . £6 : ae f c 

Orleans Railway ......... 500 ... 1,530 0... 1,526 25 — 3 75 
Eastern Railway ......... 500 927 30... 927 50 1e 
Lyons Railway............ 500 ... 1,530 0 ... 1,537 50 — 7 50 
‘Southern Railway ...... 500... 1,316 25... 1325 0 — 875 
South of Austrian Rail. 500... 270 0 ... 273 75 -— 375 
Rio Tintos eee eee ee eeereeneee eee eee 583 75 eee 588 ao — 5 0 


The Don Miguel bondholdersare already quarrelling among 
themselves about the distribution of the 2,500,000f to com- 
promise their claims. ‘The campaign carried on in Paris 
against the Portuguese Government necessitated a certain 


outlay, and the president of the committee of Don Miguel | q 


bondholders made an application last week to a judge, 
sitting in chambers, for an order to interdict the Comptoir 
d’Escompte and Tobacco Monopoly companies from redeem- 
ing the bonds of holders who had accepted the compromise 
until the committee had reccived payment of 26f 30c yer 
bond for expenses incurred in defending the claims of the 
bondholders. The application was opposed by two of the 
consenting bondholders, but the order was granted. Judg- 
ing from the sum demanded per bond, 580,000f must have 
been spent by the committee. 

A return of the operations in Rentes on orders trans- 
mitted to Paris through the Treasury agents in the depart- 
ments during the first quarter of the year shows that the 
purchases amounted in capital to 88,514,956f (£3,540,598), 
and the sales to 44,187,602f (£1,767,504). Compared with 
1890, there was an increase of 14,166,921f (£566,677) in 
the former and of 1,585,706f (£63,428) only in the latter. 

Of the two new Russian Conversions announced, the 
first does not affect the Paris market, and the second only 
in a small measure. The operation concerning the Oriental 
Five per Cent. loans, raised for the war with Turkey, 
applies only to the first series, in 1877, which were not 
issued in Paris, and are not dealt in here ; the second, in 
1878, and third, in 1879, each for 300 million roubles, were, 
however, both offered here by the Compioir d’Escompte and 
other banks, and are daily quoted at about 77 in Frenck 
money, interest and capital payable in paper roubles. Of 
the two Four and a-Half per Cent. loans, 1850 and 1860, 
which are also to be converted, only the former. was issued 
here, and is rarely dealt in. 

Official returns are now published of the receipts of the 

nch railways in 1890, not including local lines not 
classed as of “ general interest.” The total in working at 
the end of the year was 33,535 kilometres (20,959 English 
miles), an increase of 346 kilometres on the year. The 
receipts, railway duty deducted, amounted to 1,127,653,000f, 
(£45,106,120) a decrease of 4,524,000f (£180,960) on 1889. 
The railway duty amounted to 91,688,000f (£3,667,520), 
They 99,214,000f (£3,968,560) in the previous year. 
th e decrease in railway duty consequently exceeded 
Th diminution in the receipts by three millions. 
he t apparent anomaly is explained by the duty being only 
charged on passengers and parcels, the goods traftic being 
exempt, and the passenger receipts having formed, in 1889, 


alarger portion of t i i 
Exhib po of the earnings, in consequence of the 


ition, than in normal years. The receipts per 
Kilometre (8 of a mile) of the great companies 
Tanged from 27,139f on the 
on the Northern. The 


Orleans, to . 51,780f 
¢ greatest earnings were 
198,532f per kilometre obtained on the Ceinture, or 
ee inside Paris, but the best portion of this line, from 
‘ © Western terminus to Auteuil, about six of the twenty- 
wo miles worked, belongs exclusively to the Western Com- 
re rest being held in common by all the companies 
4 ave their termini in Paris, and which are connected 
. The average receipts of all the lines comprised. in 
ane were 33,366f per kilometre, a decrease of 611f, or 
ae cent., on 1889. The receipts of the seven great 
. ms, including the State lines, in the first quarter of 
an present year amounted to 253,737,739 (£10,149,508), 
A Cane .Of 6,433,784 (£257,351) on 1890. 
thant ommittee of the Chamber of Deputies has reported 
ie an in favour of a Bill to determine by a legislative 
paid after’ ts of bondholders whose coupons have been 
Practice ; drawing of the bonds for redemption. The 
coun. 18 for companies to deduct the amount of the 
eae ease d when the bonds are presented for pay- 
ioe bondholders frequently only discover that their 
ave been drawn when sent in for exchange after all 
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the coupons are cutoff. The French law courts have in- § 


variably decided against the bondholders when cases have 
come before them, and judgments were recently given by 
the Court of Cassation in favour of the Comptoir 
d’Escompte, acting as agent of the Russian Government, 
and in favour of the Crédit Foncier of Russia. But, on the 
other hand, it is argued that the companies or Governments 
are more in fault in paying the coupons after the bonds 
have. been drawn, than the bondholders in presenting 
them for the payment, as the companies and 
agents of the Governments have always the numbers 
rawn before them, while the public, especially in 
regard to foreign bonds, have not always the means of 
verifying the numbers. That viewis taken by many jurts- 
consults in France, and also supported by the Union of 
Bankers, which represents principally the interests of private 
and provincial banks. ‘The Bill for the revision of the law 
on public companies presented in 1884, contained a clause 
to protect the rights of the bondholders, but as that measure 
never came before the Chamber for discussion, a special Bill 
was recently presented by a group of Deputies, and the 
report of the Committee in favour of the adoption of the 
Bill was drawn up by M. Achille Adam, banker and Deputy 
for Boulogne. ‘The Bill proposes to limit to six months 
from the payment of the first coupon after the drawing 
the period during which a deduction of over-paid coupons 
from capital may be made, and to render the agents in 
France of foreign companies or Governments responsible 
towards bondholders. 

The French Submarine Cable Company invite subscrip- 
tions for 14,200 five per cent. bonds of 50f, at 487f 50c. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 

New York, April 20. 
The past fortnight has been conspicuous, because of an 
advance in the price of railway stocks, a boom in the wheat 
market, and a moderate improvement in sales of seasonable 
dry goods, hardware, hats and caps, and_ millinery 
throughout the region between the Mississipi and Missourt 
rivers North of St Louis. Indian corn, too, has appre- 
ciated considerably in value, and is held at the highest prices 
of the year quite firm, with small stocks and a good 
demand. ‘The change of sentiment respecting prices of 
railway shares was due primarily to the very favourable 
wheat and corn crop prospects, as the Jatter promise a large 
tonnage for the Grangers, some of the South- Westerns, and 
the trunk lines during the latter months of the year. 
Wall Street, being an habitual discounter of the future, ts 
therefore confident that certain railway securities are 
a good purchase, and is acting accordingly. Hence, 
the animation shown at the New York Stock Exchange. 
Railway earnings, so far as reported for the current calendar 
year, continue to show quite moderate gains over the cor- 
responding months of 1890, but it remains to be explained 
that a very few companies, not more than half-a-dozen in all, 
have made the gains. ‘The remaining 95 or 100 companies 
whose reports of earnings enter into the exhibits present 
alternating gains and losses, which practically counteract 
one another. Had all the larger systems and longer lines 
done as well as the Pacifics, the Canadians, and a few 
others, the net gains for January, February, and March this 
year over last would have been something handsome. ‘The 
interest in the comparatively new industrial securities is 
well maintained, sugar, Chicago gas, cotton oil, and 
National Cordage leading ‘n this respect. Money has been 
somewhat higher on call, and for time loans since 
last. writing you, owing in part to the increased de- 
mand for speculative purposes, and partially because 
of a short-lived anxiety in certain directions caused by the 

export of from $2,000,000 to $3,000,000 in gold weekl 

when the rate of foreign exchange was plainly against suc 
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a movement. It seemed a little difficult for many to under- | 


stand that no material injury resulted to our finances by 
the loss of this quantity of the precious metal when Ger- 
many (and a 9, sn were willing to pay for it. 

The impression has grown within the week that the increas- 
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ing, and the promise of still farther increasing, exports of | 


wheat and flour will offset the necessity for further gold shi 


ments for some time to come. Certain it is that even the | 
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more sanguine of the bulls in the wheat trade are a little 
surprised at the export of nearly 3,000,000 bushels of 
wheat (and flour as wheat) in the week ending April 11th, 
and nearly 2,500,000 bushels last week. Heretofore, during 
the current cereal year, the weekly exports have ranged 
from 1,400,000 to 1,900,000, or 2,000,000 bushels only. 
Exports of other staples and of general merchandise have 
also increased of late, all of which must sooner or later 
have an effect on international money exchanges. We 
have thus far during the cereal year sent abroad about 
77,000,000 bushels of wheat, and of late seem to be ship- 
ping more rapidly than ever. The query naturally arises, 
iow long is this likely to be kept up? If maintained to 
the end of our cereal year, to June 30, we will have 
exported some 22,000,000 bushels (wheat and flour) more, 
or about 99,000,000 bushels for the twelve months. This 
makes it of interest to speculate as to how such a move- 
ment will leave us as to reserves on July 1, 1891, because 
that point is one which cannot fail to have a vital influence 
on the price of wheat from this time forward. Let us pre- 
sume that the Government report of 112,000,000 bushels 
of wheat in farmers’ hands on March 1 last was substan- 
tially accurate. Now, we must have eaten during 
March, as per the calculation of the Agricultural 
Department, say, 24,800,000 bushels, and we planted (or 
soon will have done so) 19,000,000 bushels of spring wheat. 
Meanwhile, stocks of available wheat, that out of farmers’ 
hands, decreased about 3,000,000 bushels, in round num- 
bers, during March. In that month, also, we exported 
8,800,000 bushels of wheat (and of flour as wheat). We, 
therefore, used, of wheat available on March 1, 33,600,000 
bushels, and farmers sent forward about 30,0C0,009 
bushels, as stocks only fell away that amount. Farmers, 
therefore, got rid of the 30,000,000 bushels sent forward 
to available stocks, and, say, the 19,000,000 bushels they 
planted, or 49,000,000 bushels, in which case they had on 
hand on April 1 (presuming spring wheat to have all been 
planted on that date) only 63,000,000 bushels of wheat. If 
available stocks on April 1 amounted on both coasts to, say, 
47,000,000 bushels, our total supply, visible and invisible, 
on that date was only 110,000,000 bushels of wheat. Now 
if one presumes that we eat during the concluding quarter 
of 1890-91, the quantity we are alleged to require 
74,400,000 bushels, and if we export during April, May’ 
and June as freely as during March, we shall have disposed 
of 100,000,000 bushels of wheat between April 1 and 
June 30; pointing to probable reserves, visible and 
invisible, on July 1 next of about 10,000,000 bushels. 
This is a very small quantity—less than we have carried 
over on a like date in any year since 1882. If prices hold 
up to present or go to a ee levels, we may no doubt feel 
able to permit the wheat to go abroad freely, if demanded, 
ane as the present prospect is for a very bountiful 
rarvest in July and August next. There are those who 
area a tremendous revival in general trade during the 
atter half of 1891 and into 1892, based on the expected 
heavy demand for our cereals by Europe, where the crops 
North and West (and in Russia) are popularly understood 
to be very small indeed. This happening in the face of, 
or coincident with, a large yield of wheat in the United 
States, is regarded as sufficient basis to greatly stimulate 
trade in almost all lines, as was the case ten years ago. 
Just at this time, however, general trade is practically 
in the dumps. Iron is almost stagnant, and is depending 
on the continued existence of the strike in the Connells- 
ville coke regions, which compels many coke furnaces to 
remain idle, for the opportunity of maintaining even present 
er. __A few orders (long delayed) have stimulated 
the steel rail business somewhat, but cotton and woollen 
manufacturing is in a quite unsatisfactory condition. Con- 
siderable interest now attaches to the prospect of a general 
strike of coal-miners on May 1, in Pennsylvania, West 
Virginia, Ohio, Indiana, and Illinois,and to the threatened 
trouble in the building trades at New York and vicinity. 
—_—_ 
GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
z ‘ BERLIN, April 28. 
No business, no enterprise, no prospects for improvement. 
This is, in a nutshell, the position in this market. The past 
week was quite listless, and the bear party could almost do 











































































as they pleased, so little resistance was offered to them. 
The public do not venture into any new operations, and itis 
taken for a good thing that they do not rush to sell, as they 
might, considering that they are constantly besieged by 
all sorts of dark and discouraging predictions. Money is 
very liquid, and large amounts of capital are seeking safe 
and remunerative investments without finding much chance 
of success. Large amounts, as usual in such circum- 
stances, are invested in real estate, house property, and so 
on ; but this field has also been overdone. In neurly all 
German cities and towns—above all in Berlin—the rapid 
and constant growth of population have led to very exten- 
sive building, and so far this has been a profitable way of 
investing money and labour. But there is a limit to 
everything, and although in Berlin we are still far from 
having reached this limit, the gains resulting from in- 
vestments of this class are declining. The decline is, how- 
ever, of an intermittent character, and may give way any } 
time to a sudden and considerable recovery. 

The private rate of discount fluctuated during the week 
between 2? and 24 per cent. Though large amounts of 
gold were exported to Russia, the Imperial Bank is in- 
creasing its stock of the metal through large imports from 
England, Holland, and New York. Ata meeting of the 
Bank’s committee, which took place yesterday, the presi- 
dent read a report, in which he showed that the position 
of the Bank was now actually better than a year ago, 
though recourse has been had to its means to a large 
extent. ; 

The accumulation of gold by the Russian Treasury excites 
much comment on the part of the public, and the reason 
for the accumulation-is sought for. ‘The conversion of the 
first Orient loan and the raising of an internal loan to the 
amount of 190 million roubles, together with the issue of a 
500 million francs (£20,000,000) Three per cent. loan 
destined for the conversion of Russian Crédit Foncier bonds, 
are looked at here as unmistakable manifestations of 
Russia’s financial progress. In all considerations and 
concessions which have reference to Russia there 
is always a semi-political tinge, which must be regarded 
as the offspring of the political situation in Europe. 
So far the notion, fostered by a number of Russian 
and German papers, that the Russian armaments were 
partly destined against this country has not done any 
considerable harm to Russia’s credit. ‘The Press campal 
against her loans in 1887 and later, and the sort of banish- 
ment which befell the said loans in this country, have re- 
remained ineffective and abortive. It is a good sign that for 
some time past more moderate views have been spreading in 
regard to the relations between Russia and Germany, 
particularly in regard to commercial relations, and 10 
discussions on the treaty negotiations with Austria it 18 
asserted that a German-Austrian treaty may be followed b 
a sort of treaty—or at least by some arrangement wit 
Russia. This seems saying a good deal, and it is probab 
that hopes like these may come to naught. . 

Nearly the whole department of foreign loans has been a 
a deadlock here during the past few days. Argentines . 
still on the decline, the public continuing to sell ; io 
on the other hand, it seems quite probable that—as } am 
informed by one of the most competent local inner 
parties, who know and understand the ins and outs 0 me 
question well, are beginning already to buy T hee 
categories of Argentine loans at present 1n default. othe 
already mentioned that a committee for the Se eee ae 
interests of Argentine creditors has been constitu eo 
This committee will despatch M. Salomonsohn to acca! 
Ayres in order to negotiate with the Argentine oreo 
ment, and to do what is possible to being about a solu _ 
of the difficulties, which shall be acceptable to the parti 
who are possessed of Argentine issues. It is also repo 
that the German Government will give energetic suppor 
to the remonstrances of the German creditors 11 “ Lye =i 
tine capital. But other reports on this subject vee 
to suppose that the action taken by the German e 
ment in Buenos Ayres will principally consist . “ 
and written communications. It was pointed out > seh 
other day that the lack of unity in ae na less to 
the Pan-American current of opinion made 1t hope 
expect that European concerted action could be arranged. 
This view is certainly a common sense one. e 
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who issued loan after loan, knew, or at least ought to 
have known, very well that Argentina was engaging herself 
in responsibilities she could not bear. 

Chilian loans recovered somewhat at the close of the past 
week. In Mexicans no transactions of importance are on 
record. Roumanian and Hungarian loans were firm, but 
on the other hand, nearly all the other loans were rather 
weak, including Austrian, Italian, Egyptian, Servian, and 
Portuguese. Austrian and American preferred bonds were 
rather firm. Russian preferred bonds advanced. 

Some attention is given to the numerous conversions 
proposed by Austrian railway companies. Among the 
events of the week tigure the issue of the shares of the 
Netherland South African Railway Company in Amsterdam 
to the total amount of 3 million florins (£250,000), and the 
issue of the Portuguese Tobacco Monopcly loan. Between 
the 1st and 6th of May the third instalment (10 per cent.), 
due on the new Imperial Three per cent. loan is to be paid. 

The market for shares is very dull. Disconto Comandit 
shares have declined considerably, which is partly owing to 
the action of the bear party ; but, as arule, all bank shares 
are weak. Iron shares are not excepted from the general 
depression. The coal strikes will do a good deal of harm 
to the iron and steel trade. The railway department (in 
this country a Government department) hae already 
announced that the freight rates for the import of English 
and other coal will be reduced, so as to facilitate the import 
of foreign coal. Until yesterday the strikes seemed to 
spread rapidly, but the news which arrived to-night from 
Westphalia is more quieting. The fact is that the strikers 
have not chosen their time well, and that if they persist 
they may be the losers. Under these circumstances, it is 
possible that they will listen to reason. 

To-day the market for coal shares has been firm. It is 
thought that coal prices will rise again, and that this will 
lead to a rise in the quotations for coal shares. 
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AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 
Vienna, April 29. 
The day before the Communal Council of this city 
} elected the first mayor of Greater Vienna, the Board of Trade 
Minister answered an interpellation as to what the Govern- 
| ment intended to do with regard to the ever-increasing want 
of work in Vienna, by submitting a regular programme of 
| public works which are to be carried out under the auspices 
of the Government in the course of a few years. The three 
principal undertakings which it is hoped will form 
the basis of development on a large scale for Vienna, are 
the building of the city railway, the adaptation of the 
} Danube Canal for heavy navigation, and the covering up of 
the Wien River, which receives all the refuse of the 
} Western and Southern districts, and is a great hindrance to 
the healthy development of the Danube city. The Govern- 
ment promises four million (£333,000) towards these 
works, as much again will be paid by the Crownland, 
Which is to be greatly benefited by the city railway 
and the canal, and the rest must be found by Vienna. ‘These 
three undertakings are so closely connected with each 
other that the plans for them will have to be studied 
and prepared simultaneously. If the Wien River and 
its unhealthy exhalations are covered up, the city rail- 
way may be expected to run on the ground thus gained, 
and a splendid direct avenue may be formed, reaching 
from the Radetzky bridge, in the neighbourhood of the 
pera House, to the Emperor’s handsome summer seat— 
Castle Schébriin. _ Then the quay on the Danube canal 
will be laid out in docks nde warehouses, if it is to be 
navigable for large ships, to bring Hungary’s rich harvests 
to the city railway for transmission to the railway systems 
ranching away from Vienna in all directions. Before all 
plans have been prepared and discussed and approved, 
® great deal of water will flow down the Danube, but 
Speculation, at a loss for safe objects, clutches at the happ 
Prospect, and the demand for the shares of the local brick 
manufactory has been so great, that in a few days the price 
ang from 220fl to 238f1 per share, though the price of bricks 
not changed, and, indeed, it will be some time before the 


ad Can increase. Other local stocks have also shown 
an unjustified tendency to rise. 
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The ee of the Austrian cotton trade, who 


have lately formed an association, protest vehemently 
against the accusation made against them that they have 
only done so to give effect to the Protectionist tendencies 
entertained by them. ‘The reason why they were suspected 
of Protectionism was that they formed their association on 
the model of the Union of German Iron and Steel Manu- 
facturers, who have by this time united 800 firms—indeed, 
all the important iron and steel works of the Empire, 
representing a capital of 1,500 million marks (£75,000,090) 
—and the chief effect of their joint efforts has been to raise 
Custom duties on the articles in which they are chiefly 
interested. The Association of Austrian Cotton Manu- 
facturers, if it has similar aims, is careful to conceal them. 
It proclaims the principles of promoting the common 
interests of the Austrian cotton industry in all its branches, 
but the fear arises that the general public will have no 
reason for being satisfied with its efforts. 


The Club of Austrian Economists at one of its last meet- 


ings listened to an interesting account of the anomalies 
brought about by the present unfinished state of the reform 
of railway tariffs, the cheap zone tariffs not being intro- 
duced on all lines. Thus the transport of a double cwt 
of iron from Schwechat to Vienna, a distance of three 
English miles, costs four shillings, whereas the carriage of 
a double cwt from any place in the German Empire to 
Vienna is eightpence exactly. ‘The production of iron in 
Austria at present amounts to nine million double ewts, for 
the transport of which from 2 to 2°3 million florins 


(£166,700 to £191,700) are paid. From Germany, England, 
and Belgium eight million ewts of fine iron and steel manu- 
factured goods are imported, and for these the carriage paid 
is about 6} million florins (£541,700). It was also reported 
that the Austrian iron industry disburses fifty million 
florins (£4,166,700) a year in workmen's wages. 

The price of corn varied in the most extraordinary 
manner during the past week, and both the Austrian and 
the Hungarian marketsare feverishly excited in consequence. 
The greatest extremes attained by the fluctuating prices 
were the following :— 


Highest. Lowest. 
fl fl 
Spring wheat ..........cccccceccsssersee ees O66: «...4. 10°55 
TARO. WRERGE 640.0035. <4ss0picensdordasercceveceie 9°68 ....., 10°55 
Arete WEA ccsnrpncsseerdocnanterennenpes SS.. concer 15°30 
Spring’ FYE «0.00. ..cccccsocccccccsecsers ssoee BOO: vsevts 8 70 
PUD TIO... ccucccsessiccseceqssctensonesese 815 ...... 877 
Spring Oats ........cccccccccsccccesssceveeeecs T60 ws 795 
AUbUMN OBES .....ccccrcrcccccsecrcssereserers 668 ...... 712 
TOMO BAAD ciccvccdocseciapsiaqqresepgsncmaepeee FB | asncks 750 
September oilseed..............ssseeeerevees BG cccses 18°50 


The well-known machine manufacturing firm, Gauz and 
Co., in Budapest, whose steam-mill machinery goes all 
over the world, has been awarded the second prize in a 
competition for the construction of water-power machines 
for the Niagara Falls. Plans are entertained in earnest 
for ‘putting the motive power of the Niagara Falls to 
practical uses. For the present 125,000 horse-power is to 
be adapted by horizontal water wheels larger than any 
before constructed. It is intended to ie up twenty-five 
turbines of 5,000-horse power each, an these are to be 
connected with electrical dynamos, which will accumulate 
light and motive power for far and near. A new city, it is 
reported, is to be built in the immediate neighbourhood of 
the Falls, with all the newest technical inventions and con- 
trivances combined for public and private. uses, 80 that the 
people who inhabit this city will work with their brains 


only ! 
The Ist May is close at hand, and the two kinds of 
persons most concerned in a ee andemployed—have 
repared foritin ways diametrically opposed. Not aday passes 
but we are informed that whole trades, cities, and uniuns have 
resolved to refuse granting the holiday, with the warning 
that those who take it will be dismissed next day. Now, 
though the holiday has been actually asked in very few 
instances, still we know that the work men and women of 
Vienna, of Budapest, of all the provincial towns and 
manufacturing districts have firmly resolved by one common 
accord not to workon the Ist May, coiite ene cotite, Even the 
not giving anes - om ontien until wae may moment 
seems to be part of the universal arrangement. .\o é 
are thought of, no disregard of the law, except of that which 
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wish to give a pout of their excellent organisation. At the 
latest meeting held here and elsewhere, attempts were made 
to prevent the assembled people from voting their partici- 
pation in the May-day Demonstration. But the interfering 
Government Commissioner was laughed to scorn, and all 
present united in the cry “ We all know ! There is no need 
of voting ! Weare all going todo the same thing!” It 
is difficult to picture to oneself how the authorities are 
going to act in the face of this unanimity. 








Correspondence. 


THE DEATH DUTIES AND THE BUDGET. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It must be matter of intense satisfaction to many 
people that the Chancellor of the Exchequer has not 
attempted to ‘‘ tinker” at these duties again. His efforts in 
that direction in 1888 and 1889 have, as might have been ex- 
pected, simply made “ confusion worse confounded,” in the 
widest sense of the term, by landing this branch of taxation 
in a more hopeless muddle than it was before, and naturally 
makin a more unintelligible than ever to the taxpayers 
generally. 

I venture to ‘assert, without fear of contradiction, that 
the business community at large have no conception of the 
bewildering and needless complications and intricacies that 
now surround this branch of taxation—intricacies so bewil- 
dering that on several occasions I have actually known 
solicitors themselves to go astray as tothe duties properly 
payable under certain circumstances. All this means 
expense of a most serious character to the accounting 
parties (and at a time, too, when every shilling is perhaps 
of consequence to them), it being almost impossible to move 
a step without legal assistance. 

Now, Sir, I contend that it is nothing less than a scandal 
that the authorities should sanction and perpetuate such a 
system of taxation as this—a system that is not only com- 
plicated in itself, but haphazard in its operation. Let me 
give you an everyday instance of this in a business com- 
munity. At the present moment I have in my office the 
affairs of a recently-deceased partner in a business firm, 
which happened to own, for business purposes, a large 
quantity of valuable freehold property. ‘The deceased 
partner himself had a further quantity of like pro- 
perty in his private capacity. Many business men 
will be almost incredulous when I state that, for 
the purpose of these duties, the former property is 
actually compelled to pay as if it were pure personalty, 
while the latter is assessed as real estate, and conseqnently 
pays at a far less rate! Itdoes not require a very strong 
mental effort to see how this extraordinary distinction 
ante, to the detriment of the trading community and to 
the manifest advantage of the landed interest. 

However, the longer a reform is delayed the more 
thorough and comprehensive it will be when it does come, 
as usual. 

One rate, and one rate only, on the capital value of all 
descriptions of property alike is what is wanted. If this 
were 80, it could in times of pressure be easily raised 1 or 
2 per cent. on the larger estates, and thus relieve the 
unfortunate income-tax payer, who is always the first victim 
im such circumstances.—I am, Sir, your obedient servant, 

April 30th, 1891. 





RAILWAY RATES. 
TO THE EDITOR OF THE ECONOMIST. 


_ Sm,—When the Railway and Canal Traffic Bill was 
introduced into the House of Lords in 1887, an attempt 
was made to show that by virtue of the Standing Orders 
= quote, and of clauses introduced in consequence into 

ills, Parliament might reasonably and justly lower the 


charges railway companies were entitled to make. But it 
was shown conclusively that the Standing Order and clauses 
in consequence had no such effeet ; that their object was 
vent railway a saying that a new Act, if 

them from an Act passed in 1844 
giving a right to purchase railways (see 312 Hansard’s 


to 
without that clause, f 


THE ECONOMIST. 
forbids leaving work at one’s own will; the work men merely | Debates). The pomt was given up. _ 
inserted a clause that the rates should be, if changed, “ on’ 
the whole equivalent to the former rates and charges” 
(313 Hanéerd, 
clearly gives or reserves no power to meddle with rates. 
“‘ Nothing in the Act shall exempt the railway from the |}; 
provisions,” &c. 
ee the railway. What is relied on is their original:|} 
ct. 
clause you refer to has not the effect you suggest. I say:|}) 
nothing about the wisdom of the conduct of the railway |} 
companies in withdrawing their Bills—Your obedient: 
servant, 





[May 2, 1891: 
In the Bill was: 


Tene Ee  ~ e 


194). Indeed, if the clause is looked at, it 


; 


Well, nothing in the Act is relied on to 
I speak confidently: There is no doubt that the! |> 


B. 
[That the Standing Order was referred to when the Bill 


was before the House of Lords is true ; that Lord Bramwell, 
amongst others, contended that the Order was retrospective, 
and was intended to free the railways from the Act: 
in 1844 is also true ; but we find nothing in the debates to 
justify the statement that this contention was endorsed by 
the House of Lords. 
arrives at the conclusion that a clause to the effect that 
nothing in their Acts shall exempt the companies from 
“ any future revision and alteration under the authority of 
Parliament of the maximum rates of fares and charges 
authorised ” does deprive Parliament of the right to revise 
rates, we do not understand. And if he contends that the 
companies are to rely solely upon the Act of 1844, then 
many of the powers they are now exercising are entirely 
ultra vires.—Ep. Econ. ] 


passed 


By what process of reasoning “ B.” 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—This is a subject of so much importance, that I 


peg to be allowed another word. 


Your reply to what has been urged by myself and others |} 


in support of the action of the companies is twofold. 

the first place, you warn us.against the consequences of what |} 
you are pleased to call a “dog-in-the-manger ” policy ; and 
secondly, you assure us that our fears of loss of dividend 
are groundless. 


1. Your warning is based partly upon the fact that there 


are competing schemes in Parliament at the present 
moment, and partly upon the evidence which the present 
price of London and North-Western stock affords of the 
readiness of investors to put money into railways notwith- 
standing the Railway Rates Bill. ; 
the two schemes to which you no doubt refer is promoted 
by one of the great railways, and is, therefore, simply am 
instance of a Railway Bill which—unwisely, as I think— 
has not been withdrawn. As to the other, there is all the 
ber ge in the world between the desires of a promoter to 
obtain 
capitalists to find the money. 
cite such schemes as falsifying the contention that money 
will not be forthcoming for new railways when 

capital has been subscribed. The history of new railway 
enterprise of recent years has been uniformly one of fina 

difficulty, exce 
companies. 

seem that the interference with maximum rates now 
progress will add seriously to the financial troubles of future 


I believe that one of 


wers to construct a railway and the readiness of 
It will be time enough to 


t when it has been undertaken by establi 
venture to say, “absurd,” though it may 


schemes. As to the price of London and N orth Woe 
stock disproving this contention, I pass over the arithmetica? | 
uestion of whether 4 is less than 7 by 70 per cent. 
should say it is 43 cent. less) to ask whether 1¢ a 
be seriously argued that if investors buy the stock of | 
most powerful of British railways to return them 4 per 
cent., therefore they will be content with that rate 
such an extremely risky venture as a new railway to 
worked in opposition to existing interests. The very anes 
ment of the proposition refutes itself. What, thea, “ 
the fact that London and North-Western stock sta 
170 prove? Simply, I answer, that a long career of care 
and successful management is recognised as warran 
great confidence. Whether the Railway Rates Bill o 
to'impair that confidence or not is a matter of opimion 
which brings us to your second contentioz. that 
2. You offer us the “comfort” of your aneireaee, 4 
our revenue “ will not be appreciably impaired even 10F 


! 
time.” I sincerely trust that you are right, but my ows | 


experience of the working of almost precisely similar a 
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tion in the United States teaches me not to take it for 

téd,and [ should really prefer “that my directors did. 
ot,for.the ‘present increase our joint. capital. I may be 
wropg, but ia the face. of :a subservient Parliament and a 
denioralised public. opinion; ’1 am, justifiably as I think, 
alarméd, and must fall ‘back upon first ee “ Of 
thorns men do not gather figs, neither of a bramble bush 





gather they grapes.” —Your obedient servant, 


1} Birmingham, April 25th, 1891. 


i? 


A SHAREHOLDER. 


—— 


@0 THE EDITOR OF THE ECONOMIST. 
Sm,—After the number of letters you have inserted on 


|} this subject, I hesitateintruding further on your space, but in 


fairness to you, I should like to confess that the clause you 


4} quote in last week’s leader from a Standing Order of 1845 
i} to my mind puts a somewhat different construction on 


present Parliamentary action in this matter. I certainly 


i} was not aware of the existence of any such clause, and 


after reading it, I for one am quite prepared to abandon 
the opinion that we are justified in characterising these 
ings as confiscatory. I shall, however, like to see 

what your able correspondent “ B”’ says as to this clause. 
Whatever alterations in maximum rates may have been 


ij made from time to time since the passing of the original 
|| Acts, so long as those alterations have been agreed upon 


eo 


between Parliament and the various companies, it seems 
to me they have nothing whatever to do with the present 
—. which is one of a compulsory reduction, against 
the wishes of the railway companies, and without compensa- 
tion being made to them in any form whatever. 

But whilst Parliament have apparently reserved to them- 
selves the right to revise the maximum rates granted from 


time to time, I still consider it is manifestly unfair to | 


reduce these in the face of the adverse circumstances with 


}| which our railways are now confronted. For the purpose 


{| others not m 


of your ment you quote the price and dividend of the 
London and North-Western Railway Co.—about the most 
prosperous line in the kingdom. But there are a great many 
aking a remunerative return to their share- 
holders, and, as I stated in my previous letter, with the 
enormous advance that has taken place in wages, the price 
of coal, and many other articles, it is impossible t» say to 


jj what extent dividends may be endangered in the future, and 
|| 1 earnestly contend this is not the time, either in the 
{| uterests of the public or shareholders, to reduce these 
jj tates to a point that will leave little or no profit to the 
}| Carrying companies. 


You have taken strong exception to what you call the 
“childish and petulant” action of the leading companies 
in withdrawing tueir eteent Bills, and you have quoted 
the eagerness with which the Manchester, Sheffield, and 


j| Lincolnshire Company are promoting their new line on the 


one hand, and the vigour with which it is being opposed on 
the other. As to the wisdom of making such a new line 
in the face of largely-increased cost of working our rail- 
ways, and a possible reduction of rates, I am not going to 
an opinion, but I shall not cease to urge on all those 
companies in which I am a shareholder the great necessity 
of reducing as far as possible all capital expenditure in the 
immediate future. R. G. 
' April 29th, 1891. 





TO THE EDITOR OF THE ECONOMIST. 

Sir,—I should like to ask whether the Standing Order 
you refer to as decreed in 1845 should not to be taken as 
referring to the Act of 1844, which provided for compulsory 
revision, when dividends, on an average of 3 years, equalled 
10 per cent. on the capital stock? Mr Jeans gives a list of 
Way measures, but although the Order of 1845 would 
i ve been a great weapon, he does not mention it, neither 
does Mr Grierson, neither do the Committee of 1881-2; 


}| 1t was never mentioned. 


i} Would have the su 


|| in this prodigal 


a would also point out that so far as the Bills withdrawn 
to ger accommodation, the railway companies 

b rt and authority of Mr Jeans (Railway 
roblems, page 3 16). We are not too late, he says, to 
ine that railway companies shall not be encouraged 
expenditure on lines, the capital account of 


|| Which ought to have been closed many years ago. 
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that your Standing Order was unknown to Sir T. H. Farrer. 
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| ‘What are the companies to do?). They are, first attacked. 
y the!tradets for extravagance in affording aceonimadation 
th for goods and passenger traffic (see: Reports 
then, when they try to. reform, they: are:attacked,, by: the 
Economist—‘‘ petulant and: childish,” ‘' futile, attempt at 
rcion,” “dogs in the manger.” To clinch the case you 
pleased to assert that any reduction of rates will; by 
stimulating traffic, tend in the end to make good .any, loss: 
that may at first be sustained. But how do you know?—for 
this reads like prophecy. This must have been the reason- 
ing of the man who lowered his horse’s ration to one straw 
a day. The thinner the horse got, the less he wanted. 

If the withdrawal of the Bills is an ag Susu why 
do you use such unusually strong language ? You want the 
costly accommodation and the low rates, and Mr Jeans says 
that that is hardly possible. 

You talk as if the companies had a “ monopoly,” and 
were guaranteed against competition so long as they 
satisfied the demands of the public, and as if “ outside 
capital” would not come in to compete without a fair 
prospect of dividends. ‘Take the Hull and Barnsley and a 
dozen of blackmail lines, many of which cannot pay debenture 
interest ; take the Chatham and Dover, there is no sign 
either of monopoly or of payment of dividends. You ask 
what the quotation for North-Westerns at 173 means (it 
was 188 some time ago). It means that the London and 
North-Western could raise new capital (rates question 
apart) at, say, 65 premium, and can therefore supply £165 
worth of new work against £100 worth by a new company, 
and that this work would be doubly efficient, and yet 
Parliament is always encouraging what is called competition 
at one time, and at another extravagant expenditure, for 
which the public has to pay.— Yours obediently, 

SHAREHOLDER No. 2. 

P.S.—If you will kindly refer to L. 15, 119, of the Report 

of the Commission on Depression in 1886, you will see 










NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 


First 
tal Payment Further 
oe. sew — 

Amount previously subscribed.......0... 39,543,691 __...... ove otto 06 
FE nt a 000 

aagow Corporation .........scssseere oe 500.000 ese, nee ween oils 
Logke, Blackett, and Co., £5 shares... 100,000 __...... 20,000 ...... 80,000 if 
Caledonian Mineral Oil, 5 % Debs......... 40,000 ..... 2,000 ...c0 38,000 
Game, Harrison and Larner 5 % Debs... 100,000 __...... GOOD. sescess 96,000 
— er oe oe ane OD reese 4,000 ...... 76,000 

arrow Forge a n ng, £ 

shares ye encanta ae * he sabe 45,000 __...... > 42,750 
Reynolds Bros, £10 shares .......00.000+ BE IAO  incccee 2,687 50,673 

Bo. OX DObG: on ccaccsvisiedelcidelasbacen DEP i nceace SOP Ansaie 24,030 
State Fire Insurance £ Oshares,at £11 220,000 0,000 ...... 210,000 
Gardner Writing Machine, £5 shares ... 1 a ate 5,100 
Waterworks and Gasworks Securities... 998,000... 24,950 ...... 973,060 
Lehigh Valley Railway..........00.ccsessereee 420,000... 40,000 ...... ,000 
Nottingham Corporation 3 % 3tock...... 250,000 62,000 ...... 187,500 

839 





- We have received the following prospectuses : 
Caledonian Mineral Oil Company (L.).—The company 


announces an issue of £40,000 5 per Cent. First Mortgage 
debenture bonds, having a maximum currency of ten years 
from Whitsunday. The debentures will be redeemed at 
£105 by annual drawings, commencing 15th May, 1894, 
the amouat to be drawn for each year being £5,000, 

debenture bonds will be a first charge on the properties of 
the company, which will be conveyed to the Home and 


. ae i 
a 
) 





Colonial Assets and Debenture Corporation (Limited), as 


trustees for the debenture holders. I 
scribed capital is £87,500, of which £12,750 is uncalled. 
Lehigh Valley Railwa: 
Shi area Co. offer for sale, at the 
dollar), a further amount of $4,000, 


The company's sub- } 


Company.—Mesars Brown, } 
ice of 105 (4s to the 
of the 50-year Four } 


and a-Half per Cent. First Mortgage Gold bonds, guaran- f 


Railway Company, of the State 


teed by the Lehigh Valley 
lvania. The principal and interest are pa: 


of Pen 


ein 
gold, without deduction for any present or future American — 
taxes. The principal matures on July 1, 1940, and is not | 
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redeemable before that date. The subscription list will be 
opened on May 4, and closed on or before May 5, 1891. — 

Nottingham Corporation.—The Bank of England give)/pot 7 
notice that, by arrangement with the Corporation of Not-| Public deposite*..... 
tingham, they are authorised to receive tenders for a fourth 
issue at the minimum price of £96 10s of £250,000 Notting- 
ham Corporation Three per Cent. stock. Tenders must be 
dilivetel oh the Chief Cashier's Office, Bank of England, 
before 2 o’clock on Friday, May 8, 1891. 

Waterworks and Gasworks Securities Corporation (L)- 
—The proposed capital of this new company is £2,000,000; 
divided into 199,800 ordinary shares of £10 each, and 
2,000 founders’ shares of £1 each. The International 
Trustee, Assets, and Debenture Corporation (Limited) 


[May 2, 1891. 


BANKING DEPARTMENT. 


























2 £ 
Proprietors’ capital... 14,553,000 | Government securi- 
Rest 3,141,046 | ties..............000. - 11,337,652 
8,019,764 | Other securities ...... 30,542,463 
Other deposite....... -- 28,876,692 | Notes..............cs0000 11,801,950 
3? gu and other Gold and silver coin 1,117,679 


54,799,744 54,799,744 
* Including Exchequer ne Banks, Commissioners of National Debt, and 


vidend accounts, 
Dated April 30, 1891. 





F. MAY, Chief Cashier, 


FRIDAY NIGHT. 


The preceding accounts, compared with those of the previous 
week exhibit :— 


bs he ordinary shares, which will be £ s 
invite subscri ptions for the ordinary s » WaICR Wi Circulation (excluding Bank post bills)............+ «208,350 rescccrsees . ws 
entitled to a preferential dividend of 8 per cent. out of the | Public deposite wn... : “ 


Other deposits 


profits of each year. The founders’ shares will then be} Government securitice ” 


entitled to half the remaining profits, and the other half, 
subject to provision for reserve fund, will be available for a 
further dividend on the ordinary shares. 


POPP RE SESE O ROSES OST E OEE TERETE ESOS ES EEESEEEEER EES CESS EOEOEEES 





SAPO E TEES ET EERE SESE SESE SS OE SES EEESS OSHS EE ESOS ESSE EEE EES 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Dep»sits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending April 29, 1891 :— 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 









































“Apalie | Apeila, ) prrmeneeierestiy errr 
= to | 1890, to | Gold | | | Securities 3 
April 25, | April’ 26, coin and, 12 from |Ciroulation a | 3 
1891. | 1890. Date. (“O82 98 | Abroad, or excluding | nenosits.| Banking | 
_—_—_ -—— —| | Bullion.| out for k Post Depart- ‘Reserve. 3 
o> bcm Export. | Bills). | | ment. | is 
tinea attain eas 1,438,000, 1,252,000 ne 
* ; 6 ee ——— — eee | eee 
ee et 2 |e | «| «lek 
Land fax and House Duty ... "| "215,000! 805, 00 Feb. 4 25,200,720, 152,000 out, 24,329,180 37,811,113, 33,716,109 17,411,540, 4048 
—a POND Tis io dh es cisdek deeimichvndsccecet 1,820,000} 1,202,000 11 28,665,735, 1,976,000 out, 24,054,270 38,784,285 42,048,260 16,061,465) 414;— 
Post ce 000 €50,000 


18 23,026,312) 1,050,000 out) 23,896,745 (39,749,882 42,465,085 15,619,567| 39}|— 
25 23,313,544, 114,000 out, 23,614,500 41,497,851 43,626,529 16,148,244) 334 — 
Mar. 4 23,133,874! 96,000 out! 24,213,040 '41,566,151) 44,733,175 15,570,334) 36 
LL 23,317,211] 101,000 in| 23,949,165 40,863,584 43,671,737 15,518,016 

18 22,471,205, 86,000 in| 93,804,210 41,980,987| 44,576,823 16,117,085 38 

25 23,185,301, 12,000 out) 24,703,115 |42,792,571| 46,531,890 14,932,186 su 


Te MIITEOD ceccsitvoseveccovensoverscectevcscsscore] RTMMEES| © aNOOD 
Grown Lande ere. | age) bojo0n 
Interest on Purchase Money of Suez Canal) 


oo 


| 18,261 
808,259, 204,956 











dito April 1 22,259,054| 287,000 out! 24.873,820 (41,257,127, 46,057,523 13,535,264 33§\— 
Total Receipts ves! 7,037,259} 7,118,127 8 21,918,859 2,000 in| 24,992,785 38,587,114, 43,057,493 13,375,074 aE 
ee - 15 21,308,577) 645,000 out) 24,761,195 37,064,737 41.976 988 12.907 882 34 
FS caiescteepats eae i , 22 21,803,253, 343,000 im, 24,548,515 37,218,732) 41, 704, - 
___BXPENDITURE ...-sssssevesssee sosee sousessnsersseecee ae — 29 S1°396404| 47,000 in’ 24,856,865 36.896.458' 41/880.115 12.919.629_344_— 
Balances—Bank of England ..... See 4,140,133, 4,114,477 
Do Rank of freland veevsssssessssssevseeeeeel 06,7921 "524,862 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years correeponding with the present dat, as well as ten years 


OTHER RECEIPTS. 


OTHER PAYMENTS. 


\April 1 to April 1 to 
|Apl. 25, 91 Apl. 26 '90. 
Conversion and Re-| 











(April 1 to April 1 to 
| apl. 25, 92) Apl. 26, " 
































Advances repaid: - £ demptionof Debt: a £ back, Viz: 
Bullion, &c. ..... ° 500, Expenditure met SR a a aaah 
Imperial Defence out of Kevenue dates May 4 May 2 May 1 April 30, | April 29 
Act, 1888 ........ lise | 1,052,2 “| pee At corresponding | 7. v.* . a at 
Sicateankenbemnen! Advances: — with the present week.) 1831. 1888. _1880. |__1800. _ ae 
the National Debt | lion, &. ...... 150 000 | £ £ { ai +} wr 
Redemption Act,| Imperial Defence SS 26,927,065 | 24,734,415 24,661,205 24,819,803 24,856,865 
inte we | a ee 9,099) 28,018 | Public deposits wo... 6,454,082 | 6,332,532 9,124,957 8,326,922 8,019,768 
eee Navel Delencx Other deposits ..........+ | 24,754,827 | 24,878,077 95,752,264 26,184,033 23,876,692 
vances (umepaid)| Act, 1889 ...... ad Government securities...| 15,689,359 | 17,749,712 15,959,948 16,050,240 11,387,052 
Redemption os Other securities............ | 18,317,119 | 19,657,548 23,133,784 22,390,575 30,542,468 
Funded Debt.... 5,056,399 | Reserve of notesandooin, 15,079,444 | 11,716,270 13,676,450 14,443,634 12,919,629 
Teonsury Bille paic Coin and bullion ......... 26,256,509 | 20,250,685 92,187,745 22,318,654 21,320,404 
of (net amount)} 484,000) 373,000 | proportion of reserve to! 
| Treasury Bil: TiabiN tie vsc-esssssseressee | ght | say | 41 34 
under Imperial Bank rate of discount...) 24 % 2 | 's 3 3 
Detence Act. Price of COnsOls ......0.+.| 102 gos | oat | 87/5 | (More 
1888 (paid off) Price of silver peroz ...) 51 4zhd | 42ped | 4650 | | itd 
| net amount ..... 8,000 


\ i | 403 id 
Average price of wheat...) 443 0d Sle 91 28 7d s 4d le 32 
Exchangeon Paria(short) 25.22}-274 '25.26,- 31 25.22-27} 25.139-138 25.275 - 

— Amsterdam (short), runes 32.0$-1f 121-2 | 1203-13 12.14 - 94 


“2 . — burg (3 mths, 20-67 | 20.49— 20.58—62 | 2U.53-57 20.63 - 
“et "= on : arti eeetgeee eit ee nee 89,838 009 172.619.0015 171.000 
In respect of Customs—Beer and Spirit Duties 16,065... & a 
Excise—Beer and Spirit Duties ..............0.. ° IE ee cee, * New 23 per cents.—Goschens. 
An respect of Excise Licences ......cc..cscceseseesece 20000... tE $ : 
in respect of Probate Duty... oe 10200 _.... a The amount of the “other deposits,” compared with the “obher | 
OO ___"_"_"_"___ 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer, 


—_—_ 


an excess of £3,784,503. In 1891 there is a deticit of £1,665,771. 


In 1888, at thistime, the money market was quiet, but firm. 
On the Stock Exchange business was fairly active. 


In 1889, the position of the Bank was by no means too strong, 








- quarter of the year, and a further continuance of poten 
being expected, it seemed probable that the Bank rate, w ; 


The Pankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 





was restricted by the May holiday here and the Centennial cele- 


ital b ury Bills, and applications were 
An Aooounr pursuant to the Act 7th and 8th Victoria, 82, for Seiees Sas Mok or Suaen la come Tee Bank rate was 
the Week ended on Wednesday, April 29, 1891. 3 per cent. and the market rate 1{ per cent., the outlook 
ISSUE DEPARTMENT. for somewhat stiffer terms. In most Siock Exchange business 
£ £ a fair advance in quotations wasregistered on the week, but “i 
Notes issued ......... 36,653,815 | Government deb .. 11,015,100 | ¥#* interrupted by the May-day holiday and the Settlemen 


Other securities...... 5,434,900 | The followi from the official returns show the amount 
Gold coin & bullion 20,208,815 | of bills and cima at the Bankers’ clearing-house. 


——-—— | Special da , with the total in- 
S0A00515 crease or dowune So date in each Gace 


ee 


securities,” showed in 1881 an excess of £6,533,237; in —_ v0, 
excess of £5,220,529; in 1889 an excess of £2,612,470 ; and in 


and alarge internal demand having had to be met during the first 


| 


' 
| 
' 
| 


as low as 2, would beshortiy raised. In the stock market, business } 


brationsin New York. Nevetherless, the markets had a firm tone. | 
In 1890, the market was momentarily depleted of loanable | 


i 
} 
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—_ Stock Exchange Fourths” of the 
fee Pay Paes Consols Pay Days. 
“Date Date. £ 
1891 ov. Det e478, May 65 3) «94,285, 
Jn 7 to Foil ate 27} 62,153, |June 2 4) 22,081, 
Feb. 18 ......) 173,984, Dec. 12) £1,029, |July 2 4} 25,787, 
sca 124,367, 47,898, |Aug. 1 5| 31,169, 
Mech, 4 ...... 168,230, | 1891. 1 ‘ 467, 
ll woeees 118,768, Jan. 49,374, Oct. 2 4 445, 
coheed 1 28| 48,230, |Nov, 5 4) 21,974, 
2B ees 146,001, Feb. 12) 60,075, 1 4 2 
Apl. 1 see 100,654, | 26) 44,679, | 1891. 1891. 
| uate 134,116, Mar. 12 40,241, \Jan, 5| 28,016, |Jan. 5*| 28,016 
15 ......| 156,177, 25| 45,671, |Feb. 2| 80,826, Feb. 4) 24,324, 
22 126,284, | Apl. 10! 685, Mar. 29,708, Mar. 4! 22,290, 
TF csssed 153,171, | 28° 50,458, April 2) 26,497, April 4) 21,807, 
Total, 1901... 2,424,125 |... | 372,413, | 115,047, | ss 96,187, 
1a) | 25587,136 455,085,| .. | 125,802] 99,653, 
Inc.or = 163,011 |— 92,672, — 10,755,| .. |— 8,466, 
in 1891, fi= 63% |= 18°2 % = 8'5Z \= 36 % 
Gross total ——<$<$| —_—————— / | | ___'_.____. | _ 
in 1890 .. | 7,301,048, | 1,416,543,| 858, we 289,107, 
Do 89 ..| 7,618,766, | 1,338,842, is 351,690 ; 290,117, 
Increase } 182,282, | 77,701, '— 1,010, 
in1890...f | = 2°4 ¥ = 57 % = 20% | gare 
*The “Fourth” fellon Sunday. _t The “‘ Fourth” fel] on Bank Holiday. 
(000’s omitted.) 


The following is the Manchester Bankers’ Clearing :— 


pre Feu rg ee en, 
1890. 1889. 
£& 


Total...... POLST OSE CSE ESE SSE OSEOEE OSE ERED ES EOS BOR SOE EEE Eee 
Increase in 1890........... 


& 
162,019,632 ......0. 150,291,081 
£11,7283,551 = 7°8 per cent. 
1891. 1 





& 
Sixteen weeks —_ A TB cckscctescecduvnhels 52,350,002 — ...ececee 49,274,790 
ONE WIRD FD 0 ss chcdscosedshacccesevctic consis ZTE B1Z © - ccccocece 2,830,567 
55,079,314 se... 52,156,357 
Increase in 1891..... sesrercorsees £2,923,957 =5°6 per ceut. 


The principal items in the latest weekly accounss published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of lest year : 


BANE OF FRANCE. 


| 

Comparative Increase 
April 30, April 23, | May 1, or Decrease, 
1891. lov0. 











isvl. ee 
| Last Week. Last Year. 
£ aa: toon £ 
Sein snd ediiem-Gete...\ gnbrnnen!-ensatane| ba 1191,006|+ 34,000 — 1,630,004 
Silver..| 50,034,000 49,915,005’ 50,609,004 119,000|—  °575'000 
Discount » and Advances...| 4,762 000, 46 8014000. 85,573,000] + 8,961,000) +14,189,0u0 
MN ioicedicedochanascocicnic 128,695,000 125,561, 000 128,476,000] + 3,134,000|+ 5,219,000 
Government deposits ...... 009,000, 9,234,000 6,561,000)- 275,000)+ 2.4 
Privatedeposite ............ 16, 703,00) 14,490,000, 14,736,000] + 2,219,00u| + 1,973,000 








IMPERIAL BANE OF GERMANY. 























, April 2 28, » | Apa 5, | April 23, 
1891. 1890. |Last Week.|\Ldst Year. 
Assets. £ “— £ & & 
Coin and bullion ............ 44,455,000) 43,653,000) 41,877,000) + + 2,578,000 
fn ame nerenyee 30,942,000; 31,524,000; 29,753,000!- 582,000)+ 1 ,189,000 
Notes in circulation seveee| 47,110,000) 48,228,000) 47,643,000|-- 1,118,uG0/— 533,000 
taccounts ......... 24,969,000! 23,750,000! 19,709,000) + 1/219,000)+ 6,170.00 
AUSTRO-HUNGARIAN BANK. 
; April 23, April. 15, , ee 23, 
| sy.” | 180. |raet WWeok.| Last Year 
Coin and ballon Gola. a 245 0 ietneel a 6 507,000 = 2,000) — 
ver. 7 586,000 0H; — 16,000) 276, 
Discount and advances ... 18, 815,000; 18,491,000 in ea ee + 824,000 . 8,002,000 
cdeabebeenatetumb 89,630,000 39.945,000) 41,270,000;— 315,000)/— 1,640,000 





























we NETHERLANDS BANE, 
April 25, , April 18, , April 26, 
1891. eel. 1890. |Last Week/Lest Year 
Assets. & £ & £ 
Coin and fe ——_ 2c azaaee-- 40,000|— 823,000 
ver. ,623,Guu v 2000)— 238, 
Discount and advances... 8826,00| 8577900| 91742000 + 249/0001— 914,000 
Notes in circulation ...... | 16,562,000 oF 17,785,000/+- 188,000)— 1,223,000 
DOUG oh... ciccnsssancdacscd 201,000 982,000!+ 23,600!— 781,000 
NATIONAL BANK OF BELGIUM. 
April 25, April 18, , A’ Tia 
_ | isn ‘ie | ‘Laat Week vas! ee 
Ooin and bullion............ ‘4,600,000 4,613,000! 4 staoe = ts,000! 4. eoatee 
Discount &. .............. 12,916,000 12,665,000! 11,753,000 + 251,000 + 1,163,uU0 
Clreulation............... ings 15,740, poo! 15,629,000; 15,235,000 + 111,000 + 505,000 





2,718,000 2372000 
BANE OF SPAIN. 

a ms Apru 1 d 

im Bd S01. gi” | “ae na pot we 

alias 11,248,000! 11,696,000 10,35C,000 - 328,000 + 898,000 

Lind advances... 43,144,000 43.3564100 41,906,000 — 212,000 + 1,238,J00 


Circulation. 20,062,000! ‘2, 
Seadeithtidideet 29,934,000 — 344,000— 232,000 
Deposits..." 18,301,000 ie.is aoe! ia.stt000 + 211,000 + 1,749,000 


SOP ROP ee eter ereeetesees 


2,434.00 + 346.000 + 233,000 
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NEW YORE ASSOCIATED BANKS. 
A | 28, a ied 

is ‘ig Last Week.| Last Year, 

AsszrTs. & & & 
DRI cocancsnnarerateesi 14,840,000 14.88.00 15,720,000} - 130,000) - ° 1,080,000 
Legal tender..........cssees 7,280,000} 6,780, 5,220,000)4+- 500,000}+ 2,060,000 
Lonen mak Gheanents ‘ile 81,400,000 22 400,000 79,92,000 |— 1,060,000}+ 1,450,000 
abenen eetoeeoes 700,000 700,000 74 1,06 0 ' aoe ?, 40,000 
Net deposits .... .....ces00 82,040, 82,980,000; 81,060,000 — 940,000/+ 930,000 


Rassr i — 000; 21 ,000 20,940,000 + $20,000'+ 980,000 
pa LSPecie & Notes) rs er0. yo! 20°946,0001 20°286-000'  yBsiooolt. 245/000 


Excess of actual reserve.. ‘Laie, 0,000! 855,000! 675,C00!+ —555,090/+ — 735,000 


Discount and Loan Market.—Rates in the discount and 
loan market have again been well maintained throughout 
the week. During the arrangement of the Stock Exchange 
Settlement there was a strong demand for loans, the charge 
for accommodation for the fortnight being 44 to 5 per cent. 
On Thursday the discount houses raised their rates on de- 
posits by 4 per cent., to 24 per cent. for money at call, and 
2} per cent. at seven and fourteen days’ notice. Borrowers 
have had recourse to the Bank, which has now obtained 
thorough control over the market, and as a result 
of the firmness with which rates have been maintained, 
a small influx of gold from abroad — £47,000 during 
the week—has taken place. The reserve, however, is more 
than three-quarters of a million lower than last week, for the 
home circulation of notes has expanded by £308,000, and 
about £524,000 in coin has been withdrawn principally in 
connection with the requirements of the Scotch banks, which 
take gold to hold against the increase in their note circula- 
tion caused by the Whitsun term payments. This internal 
drain is nearly at an end, however, and as the 3} per cent: 
rate is proving sufficient not only to prevent foreign with- 
drawals of gold, but also to attract the metal hither, there 
is less reason than there was a week or two ago to look for 
any further advance at present in the Bank rate. 


a ee eee 
a er 









Market rates of ree 
60 days’ drafts...... 

3 months’ do........ 

4 months do..... 

6 MONTHS’ dO........eseereeeeserereneres : 314 (3 


Loans :—Day to day wvsrssnreern , i " / : a r 


23. it 


Bank rate .......0.sssssreeserernensreneneess 3h 3k (8h 
8 
3 


se | 8 
83/3 ‘3h 39/3 


te 
3}: 
3 a 


pan allowances :—Banks 
Discount houses at 7: ovthexdedes 
_ At no notice ..... ecceesd 


s 
bb 


The following is a comparison with previous weabit a 














| 
an E 











we | 
a2 | Bank Bills. Trade Bills. * 
| 2S J Months. \¢ Months (6 Months |S Montha.¢ Months. 6 Monthe 
ne 3 : 
Jan. 30... t 1 1 . 2 3 8 3 
Feb. 6..: 4 | 2 2 2 2 63 3 
a1 6. 5 Se 2 2 8 2 
20.., 28 2 2 2 8 8 
97...| 2 : 3 8 3 
March 6... 4 | 2 2 4 8 3 
13..,2 | & a 2 3 38 8 
| 2 oR 2 8 
20..| 2 3 2 : : : 
8-38 S 2 % 8 3 
hii 10.) if . 2 2 2 8 A 3 
7/2 ©: 8 
24...| 2h 3 | 8 4 Bh 4 
May. 1...! el) be at 8 se 4 4 4 
* These rates trom those current on the very best paper to those paid on 
bills for which rate is usually required. 


On Monday the quotation for bar silver rose }d to 444d per 
ounce, and remained steady at that price until Thursday, 
when there was a relapse of 4d. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 778 9d per oz standard ; bar gold, contain- 
ing 20 dwte silver, "77s 10d per oz 

Silver.—Bar ian 44d per oz pearly nae Ce ie 
eo ° per oz aondied * per | 

Tesiee ks 439d per oz., nominal. Q sacevee ehie 

ge India Council sold the following drafts during 

the week :— 


aa aT 








aaa Se ae eae aaa e 


ngenor 


ee 





Sra Mate 


eee 
Saree one ae Te ne reece Se ee ee eee ean 
Asai etree iain seaman ee (tinal keane denies ane nama ee 
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Wednesday --- 235,000 to Wiis Ori Gallonttiat ©...) 4 25,32 per ‘departments, having continued in. a,more ior less depresaed 
x soss aoe ies wes | and above fa state. . To this depression ‘the anxiety which his’ existed-as 
a aol a 8 Brent 4 1 421 2182 per rupee to Lt financial position .in Paris has contributed somewhat, 
+ Bid 40 in one} 1 M4 per pen . | and there was also a disposition. to -refrain from 


oe err eree eee: 


satiate the week’ ree Waiaséde 
his 96,20,000 were sold atid produced 
April 1 to that inalear “eae and transfers for 
Rs 2,47,50,000 were : daptagh of and realised £1,754,019. 

Tenders will be or on’ Thursday 
Geclock for Treasury 
May 13, 1891, adie ‘payable at three months, or six months, 
or 12 months, after date, at the one ion of the persons ten- 
dering—namely, on, August, 13, or November 13 next, or May 
te 1892, respectively. Payment in full of the amounts of 
the accepted tenders must be made to the Bank of England 
on Wednesday, May 13: : « 

The tenders for £1 000,000 Treasury Bills were opened at 


remittances for 
lay 881, while from 


May 7th, at 1 


| the Bank of England on Monday. The total amount applied 


for was £4,223,000. The amounts allotted were bills at 
in bills ‘at six months, £260,000; 

and in bills at 12 months, £80,000. Tenders were accepted 
as under, viz. :—For bills at three months, at £99 3s 4d, 
about 15 per cent. and above in full ; for bills at six months, 


Brussels ...... 3 Mar.,’90} 26  \Copenbagel” 3}F eb. 19,'91] 34 
At other centres the latest recorded quotations are :— 


Discounts. Overdraft. 
Bombay, Bnk min. 4 
Melbourne ......... 8 ose 


%o 
New York (call money) 6 to 64 
Ditto (endorsed bills)... 54 to6 
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Bills to the amduntt of £1,000,000, dated | 


inte engagements to be cafried over’ the’ exténded holiday |I 


which the closing of the House (to-morrow) Saturday as welt | 
as on May-day implied. ‘The Settlement concluded early 


in the week was light andeasily arranged. 


Home and. Colonial. Government Securities. —The 
market for Home Government securities has been irregular, 
some strength now and again being shown, but, on the 
the whole, flatness has prevailed, owing partly to the mone- 
tary scarcity, and compared with last Friday’s quotations, 
those of this week are lower. There has been next to 
nothing doing in Indian securities, and Colonial and Cor- 
poration stocks have been without feature. 


The following shows the course of the principal securities 


day by day, since last Friday, and the net change on the 
week :— 











there has been nothing to affect the dull course of business. 


; . The principal movements have been the advances 1 each 

aeeeey nee core ee. alae: in South-Western and Great Northern A, but in the latter 
LONDON COURSE OF EXCHANGE. case this is only a partial recovery of the recent relapse. 

Price Negotiated on Change, | Lnere have been realisations in Metropolitan stock after 


April 28 28. tl 























April 30. 





| the recent rise, but Metropolitan District is still in request 
owing to the commencement of the Exhibition season and 


4 Bae os got 3 224 | other reasons, In Manchester, Sheffield, and Lincolnshire 
i ? =e a 6 stock there is no change on balance since last week. The 
2065 | 2063 967 | monthly revenue statement showed that what increase there 
08s | 2063 ancy | was in traffic receipts compared with last year had been 
= 83 i pr it 14 | almost entirely eaten up by augmented expenses, It is not 

ey ~~ sie improbable that this is a ey type ~ ne | 
eh | aia 45% of affairs with the other principal English railway 


panies, for we know that the increase in their receipts 
is not very considerable, whilst the prices they are paying 
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EN 


at wody 7s 6d, hone naan in full ; and for bills at 12 months, | — Cuosixa PIO nmeeeremereeyy F3 et 
at £97 5s, in fu e averse rates per cent. were— Be | acs 
£3 5s 2-3d, £3 4s 4-8d, and £2 15s respectively. ae eee | Sam} =e ee 
The discount quotations current in the chief continental | “it? ea. M9795) | 6 (088 jt £4 4/953 b ost 8 bee 
cities are as follows :— Oe oat , May 6. 953 62195 958 $95; 3954 995) § = 
Siok Open’ ‘tte aan oh i setts, sone} able am 8, 8 sz, a, “1 @ \- 
Rate. Market, Rate Market. c. Local Loans 3% Stk. 1013 24/1018 21101 2 net 2 |101 2; ¢ |- 
Paris § Feb. 7,’ Vienna £ web. 5°01;3 | parton at sie at siPinss SuPiate SIP i208 3d ap $id Bp 2\-7 
Berlin ......... 3 Feb_18, 91! ‘a ‘enon voces 6 Mar. °89)43 | Indias pie set ,i08i|106 7 166 7 106 "T (106 “7 7 106 7 oe 7) is 
aewaas . 3 Feb. 19, 913 28 'St Petersbrg. 54 Dec.,’89; 3} sie 46514 5 4h 73 oe 
Frankfort ... 3 Feb. 19/91} 2¢ Madrid... nominal | Dose. inne at sm te bt us a2 #22] 
| Amsterdam.. 3 Feb. 11,’91; 3 | Lisbon .....,... 6 Jan.15,'91) 6 Met. Cons. eet ! lu [too 10 0 iva 10 | 10 |109 10 it 10 10 | D | oe aes 


British Railways. — The changes in the Home Railway 
department during the week have been only fractional, and } 


ce for fuel, material, and especially labour, cannot compare 
ie peobange. Usance. Daten [enokemes.| Usance. | favourably with this time last year. 
Parid ......0+0..- \Apl.80, 25°29 Rio Janeiro...| Ma +} I7fd  90dyset Subjoined are the latest closing prices of the more imper- 
Berlin... 4 30 247 Dera nid $3 1244 peper so ay ** | tant issues as compared with last week's prices. The making- 
eens 30 2070 Melbouroe, a oe ere «| UP Prices at the last settlement are also given for reference 
Vieane wwcne)= 30) TIT man ay? ie SD yell « Makiog 
y Petersburg) - | 83.05, | 8 mos. | Calcutta ...... \ telegrph Rise up”: 
Const'ntinople|Mar21) 1103 | j | Bombay ......|- | 1/448 J transt'e 8 Prices. 
Madrid ......... J Last Week. To-day. or Fall. ; 
sae RL Soule nge HS a fee ayy py 
“a ; vi ~~ 
~The following are the ‘ste standards for gold points of the 11 St 156) 1 oe = rane 
principal gold exchanges :— 2 te Bt bin = | 
Francs. French. Marks. Siete liars. American. sees 154 Bo. 158).  — } 1s | 
p. mille for us. 9 | an ager naahane ree 184 2.. on ie ” 107 
25. ar. —Par. 107} 8 ... 10738} .. + i 8 
26.1 Pp. mille agnst us 20.885 p. ‘mille agnst ut. | <:sor—s p mille agnet u, 72 woe 172 oo ** 358 
soared . 1574 Sb 15860». + te 
The latest exchanges are :— fBield and Lincoinshire aE 8. 68 ~ a 
French “cheque” exchange 25f 29¢,* or 2} for us. 85 ge BHR GE. — & we Bo 
German short exchange ...... 20m 44} pf,or J for us. we oe oe 68 é ae 3h 
New York sae) $4.80 a j- 82} Sh. + | 
ble transfers 4, or 54 for us. 160 “ wey i = = “ 
* The Bank of France changes » emium on gold, so that the on P = | = 168 i 
above is not the real exchange. m “ ino i a im 2 Seiad = A 
95 ai = 
THE STOCK MARKETS. 
os Sie RAILWAY TRAFFIC RECEIPTS. 
The principal feature on the Stock Exchange at the close ipal railways of the United | 
of business for the week on Thursday evening had again The traffic receipts on the principal r y ned, together | 


Kingdom, for the week ending April 26 are ra yoined, 
increase 


been. the firmness in American Railroad securities, other with the 


or decrease in receipts and the mileage in opere 


! 
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as compared with the corresponding week in 1890. The 
~- railways are given separately, since their aggregate rec eipte 
are from the Ist February instead of from 1st January, 
as in the case of the English and Irisk railways. 

The increase of £37,715 for the week on the English and Irish 
lines is equal to 3°18 po cent., the mileage being 13,955? as com- 
pared with 13,895 in the corresponding weok of last year, while the 
increase of £3,755 on the Scotch lines is equal to 2°56 per cent., 
on a mileage of 2,209, against 2,1844. 

The aggregate totals show on the English and Irish lines an 
increase of 2456,212, equal to 2°32 per cent., and on the Scotch 
lines a decrease of £21,167, equal to 1°25 per cent., as compared 
with the corresponding period of 1890. 


——— 








Peet | | Balf-Year’s Aggre- | 
Week’s Receipts.| gate Receipts. 
































Miles Open, 
Sotal {Increase Shien Increase 
Otal. or otal. or 
Decr’se. Decrease. 1801. | 1890. 
Enouise Lungs. | @ | & £ £ 

Great Eastern ..........00000 71,160 + 2,494) 1,122,585/+ 37,931) 1,188) 1,104} 
Great Northern.................. | g4'407-+ 8'306| 1'330,528|4+ 39,101} '990'| ‘988 
Great Western ..........0:ece00s | 169,920 + 12,060} 2.612,060+ 90,050) 2481 | 2,477 
Lancashire and Yorkshire... 80,4554 " 41) 1,337,483 + 20,374) 5244) 624 
London and Brighton........., 42,280'- 1,432) 667,035— 1,853) 4763) 476 
London Chatham, & Dover) 24,3464 432) 385,439/+ 6,443) 1804) 1 

London and North-Western! 214,480'+ 5,642, 3,466,021/+ 58,457) 1,876 | 1,875 
London and South-Western) 62,073 + 1,080) 924,796 + 23,384] 880 | 877 
Manchester, Sheff.,& Lincoln} 41,469+ 667! 655,765\+ 4,550' 204) =e 
Metropolitan ...........s00000.) 14,080)+ 668 225,597/+ 7,882) 854/ 35 
Metropolitan District ..... .. | 7,834 226) 131,149 3,667, 18 18 
Midland .........cccccseseseeeeses| 170,827) 8,525, 2,764,939] 132,639] 1,8003] 1,206} 
North-Eastern ............c0000- | 138,461/+ 1,144) 2,146,207]}- 17,900} 1,678 | 1,578 
North Staffordshire...........)  14,821+ 736) 238,175/+ 7,412) 812] 812 
South-Eastern ..........s00. | 87,824/- 84! 595,913/+ 4,030) 4259) 4253 

Irish Links. | 
Great Northern.................., 13,0224 318) 202,184/+ 11,772} 487| 487 
Great Southern and Western, 17,914/+ 2,169| 242,260|4 17,247] 622] 622 
Midland Great Western ...... 11,183/+ 223) 152,210/+ 12,117) 441] 482 
Ee 1,216,629| + 87,516'19,200,355-+ 456,212| 18,0553] 18,895 


omc La me 
I os vicincsedydnckthaoeitl 64,814) +- 1,933 | 714,005|— 3,674) 794 794 
en and South-Western) 22,821/+ 218) 264,361;/— 6,371) 847 847 
N Britioh..........0cccccc.| 63,545) + 1,604) 699,802}— 11,122) 1,0674) 1,0424 


Total ..rersessecees]_160,680'-+ 8,755! 1,678,168! - 21,167" 2,200}| 2,184} 


Foreign Government Securities.— Movements in the 
Foreign market have been very irregular, but the general 
characteristic of business has been weakness. Portuguese 
has again been sold, the reported failure of the Tobacco loan 
naturally having a depressing effect. Chilians have 
fluctuated widely, but close rather higher than last week. 
Guatemalan rose a point on the statement that cable 
advices had been received from the Committee of the Public 
Debt advising that remittances had been made providing 
for the Internal and External Debt service to July 1. 
Argentines continue very flat. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 
7—Olosing Prices.—. Rise an 
‘oes. 4 
Last Week. To-day. or Fall. Prices. 


Argentine National Cedulas B............ 22 B axe D4 Zh we — B woe 22 
Brazilian 4 % 1889......ccece-cecosssessecesses 684695 ... 67 68 .. — 1h w 689 
Ohilian 43 % Gold Loan .........reccs0. 82 4 we 88 5 ws +1 . 88 
Egyptian 4% Unified Debt....... ....... Sn ee tices ee 
Ditto 3 % Converted  ....cc.ccccsceove o B18. bx... 908 Zu. ~— 8 we OB 
Ditto 5 % State Domain ....e..ssses00e ~ bol ee geipe 
CN ee SC ae 
SI a MII scensstncentencnntttenanencn SBhD noo 873 Sh ive — 3 wee SBE 
eee cesiiemiiicendaaas ae ee od © oe ee 
Hungarian 4 % Gold Rente .......<..... «o O18 §... ML dn —. 2: ae 
| 8 ple he ey Sy gee” oF Pe ay Sr 


Peruvian Corporation 6% Debentures 78470} -.. sss es ss ce ove TBR 





Portuguese 3 % 52g ne — 1h we 53h 
Russian New 4 % 98} 9... . a 99 

New 4 742 5 — 4 see 75 
Tarkish, “Tribute Loan” 44 %, 1871... 96 4x. 95862... — 4 wa 064 
SETI UII II sscnsnsctenennsenascsninniinas Wb Bin eB ee we 
Ditto Group IIL. 18h $n. — re os 18§ 
Ditto Group IV. 18h Ge — re oe 186 
Uruguay 6 % Unified ....cscscsssvusesorees x. 50} 2 493 50h... — 2 «. 50f 


American Railroads—The advance in the American 
department has been continued during the past week, and 
many on this side have taken the advantage of higher prices 
to realise. Now and then, owing to these sales and to the 
continuation of the gold shipments from New York, there 

been a weak moment in the market, but recovery has 
always ensued, and perhaps the last day of business, Thurs- 
day, was more propitious than any other, quotations all 
closing firm at the highest prices of the day. On the week 
are some considerable advances to record, whilst move- 
ments in the other direction have been insignificant both 
‘2 number and extent. The prospects of the railroads in 
connection with the bountiful harvest in the States. which 
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is expected on all hands :are generally admitted to be good, | 


and it is quite possible that the.country will be able to 
supply European wants'at good prices, in which case 
the trade of the country would receive an impetus which 


must be reflected on its railroads, and would confer more’ 


benefit upon them than that directly derived from carrying 
the heavy crops. “But there are many uncertain factors 


which enter into the American railroad department, and 


these must at all times be prepared for. A meeting of the 
Western Traffic Association is called for Wednesday next, 
and the result of that meeting will probably make con- 
siderable impression on the market, at, all events moment- 
arily, although the true test ofthe efficacy of such an 
Association must depend much, mere upon its continued 
performances than upon any promises made or resolu- 
tions passed at the meeting. The disposition which seems 
to exist to refrain from cutting rates is of more importance 

than any formal declaration of the same can be. 
The following are the latest closing prices, &c.,.of the more 
prominent issues :— , 
“ Making 


77—Closing Prices. Rise a 
Last Week, To-day. or Fall. Prose 


Atchison, Topeka, 4 % Gold ........c0cc0e see en oie denen cae @ 83 
Central Pacific Shares...........0:-scresceee S1g.3... (328 J. + 1B ~ MB 
Chicago Mil. & St Paul, Com. Stock ... 653 §... 654 3... + § «» 65 
Denver and Rio Grande, Ord. Shares... 183 %.. 193 20... + 1} 19 
Ditto Preferred Shares .....ccccosseese SS ae 6 le a ey 
Illinois Central Shares ........sccssececseee py PO et a ie | ee 
Lake Shore andMichigan Sothrn.,Shre, 1158. § ... 114915 .. — @ 115} 
Louisville and Nashville,Com. Stock.. 81h @. ©82433. + 12 82 
New York Central Shares ............:s0008 1053 63... 1058 6. — 3} 1053 
New York, L. E.,& Western, Ord. Shra, 224 3... 22h Bou. ove oe soe 22 
Ditto 6 %, Second Consol. Mort. ...... 10S 4 wee 106k Que + } ww 108 
N.Y., Ontario, & Weetern, Reg. Shares 18} §... 18h 2... + § .. 18} 
N.Y. Pennsylvania, & Ohio,7 4 let Mrt. 34 3... 348 §.. + @ .. 34 
Norfolk & Western, Preferred ..........+ Gx... 87h 2. +£ BH. 8 
Northern Pacific, Preferred .......+0.4++ oe, 2A Bee: T8h,.§ we 1b ee 72 
Ohio & Mississippi, Ordinary Shares ... 1819 ... 19} 2... + 1 w« 10 
Pennsylvania R. R., $50 Shares ......... 53k 2... B33 4h .. + & we B3h 
Philadelphia & Reading, $50 Shares’... 178 § .. 17) £m — $ we 17h 
Union Pacific, Shares ......esesecsssesveeeee EZ. Bie SEBS eB wee 
Wabash, St Louis, &c., Preferred Shrs.., 2334 .. 234 4... — &§ « 2% 
Ditto 6 %, General Mortgage,Certe... 855 64... 36 3... + & 86} 


Colonial and Foreign Railways.— Grand Trunk stocks 
have been considerably firmer, and towards the close of the 
week’s business were quite in demand, There has been some 
slight advance in the securities of the new Interoceanic of 
Mexico line, and Mexican (Vera Cruz) have been weak. 
South American Railway descriptions have been without 
feature. The Uruguayan Northern Railway Company has 
received telegraphic communication announcing that the 


railway has been completed, and was opened for traflic on | 


the 17th of April. 
The following shows the net movement on the week in 
some’of the principal iss ues :— 





“ Making 
7-~Closing Prices—~, Rise sta 
Tast Week. To-day’ or Fall." Prices, 
Canadian Pacific, Shares  .......ssssssereee gt oo. ow + « Sh 
Grand Trunk of Canada, Ordinary ..... 9) RTE ane 9 + See ae 
Ditto, 4 %, Guaranteed ......ese0 dove UG aie w + te: Ce 
Ditto, First Preference .........s00-assee 1D... 2 cb Tae 
Ditto, Second Preference .. eases 41g 2)... + 12 w @ 
Ditto,Third Preference ..... 22 23 ck’ Mis ae a 
Mexican Railway, Ordinary . aE age dag _— i on 
Ditto, First Preference ..,..-:c.ssecsese 1224 34 .. 122 ~~ — xs 
Ditto, Second Preference  ........++++ - 4 5. re me Dee 
South Austrian Railway, Shares .......0. 10h 3... 10 sg Pi ey alle 


Mining and Miscellaneous Shares.—There has been very 
little indeed doing in the Mining market, and quotations for 
the most part have been flat, with some decline. In the 
Miscellaneous department American breweries have been 
weak, and the shares of the Metropolitan Waterworks Com- 
panies are giving way in connéction with the inquiry now 
proceeding as to the municipal purchase of the properties. 
Bell’s Asbestos have been sold.’ 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :—- 
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CENTRAL ARGENTINE.—The report for the year ending Decem- 
ber 31, shows a further expenditure on capital account of 
£1,404,428, raising the total to £5,603,149. The revenue for the 
year, reduced to sterling value, was £728,557, and the worki 
expenses £439,336. The directors do not recommend any aint 
dend for the year 1890 beyond the interim dividend of 24 per 
cent. paid in November last, and the balance on net revenue 
account of £22,069 is consequently carried forward. 


GRAND TRUNK.—The revenue statement for the month of March 
shows that the gross receipts amounted to £312,122, being a 
decrease of £11,267, compared with 1890; and the working 
expenses to £231,448, or a decrease of £3,428. The net profit for 
the month was £80,674, showing a decrease of £7,839. 


IMPERIAL ROYAL LEMBERG-CZERNOWITZ-JaSSY.— It has been 
resolved to pay for the May coupon 15s 44d, and for the coupon 
of the jouwissance 6s 10d, which, with the payment of the November 
coupon, is equal to a fraction over 7 per cent. dividend. 


LONDON BRIGHTON AND SOUTH COAST.—The approximate state- 
ment of receipts and expenses on revenue account from January 1, 
a4 as compared with the corresponding period previous year is 
as follows :— 













































































































STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed 
Tugspay, May 5, 
a epecial settling day in the :— 
ANGLO-AMERICAN E.C, POWDER 00.—1 to 30,000. 
ARGENTINE FUNDING LOAN, FOR £14,880,000—£800,000 Scrip. 
CENT'L URUGUAY E. EXTEN. RLY.—£419,800 Perm’t 5 % Debs. 
CITIZEN GOLD MINING.—Ord,1 to 40,000, ¢# 
SITY OF TORONTO—£243,900 4 % Sterling Improvement Bds. 
one TRAMS, CO. —1 to 4,680, 4,988 to 7,170, and 8,071 to 
13,000. 
METROP. GAS OF MELBOURNE —£100,000 43 % Debs. 
NATIONL. TELEPHONE.—Prov’l Certs., for £350,000 44 % Debs. 
PLYMOUTH BREWERIES.—£107,500 5 % Mtg. Debs. 
RIVER PLATE TRUST, &c.—Iss. of 50,000 “A” 100,001 to 150,000, 
and 25,000 ‘* B” 50,001 to 75,000, 
SOUTH-EASTERN RLY. —£200,000 34 % Debs. 
TUNBRIDGE WELLS CORPN.—Scrip and Stk. of £126,000 3 % 
Redeemable. 
The above are also ordered to be quoted except :— 
ANGLO.AMERICA E.C. POWDER CO. 
CITIZEN GOLD MINING CO. 
PLYMOUTH BREWERIES. 


The Committee have ordered the undermentioned securities to 
be quoted in the Official List :— 


BERGVIK CO.—£233,800 5% 1st Debs. lieu of scp. 


-— 181. —..  _-——-1890.— 
£ £ E £ 


£ 
Net balance brought forward............... eae a. Cr. 11,535 
Gross revenue, month of March............ 182,286 .-. 165,057 
Working charges and renewals, do. ..... 99,667 vos 95,742 
Debenture, preference, and general 





interest, and rent of leased lines, &c. 66,1 ee 65; 
BRUSH ELECTRICAL ENGINEERG, 00,—6% Pref., 63,417 to 69,996,] ae ede teil: cee 
Ord., 63,417 to 77,978. ere 
GArerTa, AUD COUNTIES BANK. —77,501 to 85,500. Net balance carried forward. ....c..s+.:+.0e Cr.15,180 ... Cr. 16873 


IMPL. CONTINENTAL GAS ASSOCN.—£500,000 4° Debs. 

NEW ZEALAND MIDLD, RLY.—£745,000 5% Ist Mtg. Debs. lieu 
of scp. 

SANTA ELENA NITRATE.—Vendors’, 1 to 6,000. 

SHEFFIELD CORPN.— £318,430 3% stk. 

WELFORD AND SONS.— New, 117,519 to 149,997. 

WELLINGTON AND MANAWATU RLY.—£120,000 5% Debs. lieu of scp. 


MEETINGS, 
The following meetings are to be held during the ensuing week :— 


Easter, it must be remembered in considering the above figures, 
fell in April last year, but in March this year. 


NEW YORK, LAKE ERIE, AND WESTERN.—The gross earnings of 
this company, once aye New York, Pennsylvania, and Ohio 
Railrvuad Company for the month of March, 1891, were $2,291,280; 
working expenses, $1,481,874; net earnings, $809.406 ; less propor- 
tions due leased lines, $194,662 ; net earnings, $614,744; showing 
an increase as compared with the same period last year of $11,168. 


NORTH-EASTERN.—Ata special meeting held yesterday (Friday) 
it was resolved that, in the exercise of powers contained in various 


























Company. Class. | Date. Place and Time. Acts, £1,550,000 of new stock in the company be created. The 

ede meee et tmeeee tr hee eee ca ais ee resolution provided that so much of the new stock as shall be 
a aC a way sreeeveereseessevers| senera eo eeeneeeese y } eversburg, a required be allotted and offered at a premium of 40 per cent. to 
ee ee \sDraper'seadens, at 19} | present holders of North-Eastern Consols and Great North of 
Caledonian Insurance ......... General ............ 6) Ediaburgh, at 3 ngland Railway Purchase shares on which the guaranteed divi- 
ee er es - : dend atiached thereto has been relinquished in the proportion of 
es ‘sieeimiehowa a eneral .......... , Winchester House, at 14 £3 of new stock for every £50 of ST tees Consols, or of the 


6,Cannon street Hotel, at 12 


Commercial Union Assurance General prey 
5'Cannon street Hotel, at 24 


Imperial Continental Gas...... General ........... 


capital paid up on the said shares. 


Ionian Bank............ . sss0++.General ness] 6'33 Lombard street, at 1 
iow Fire fo a “ere ; \General ..........0. 5\Chancery lane, at 1 ROHILKUND AND KUMAON.—The directors state that the re 
ndon a eneral Invest-, , : 

BORD THUG 000000 00000es osc ODODE cis acsseoers 412 Moorgate street, at 12 for the half year a December 31 admit . the eee 
Manchester Ship Canal . ......|Ex-General ...... 4 Manchester, at 12 dividend for the half-year of £2 10s per cent., free of income-tax, 
Nerbudda Coal and Iron......\General . .......... 5'Greshain House, at 12 Indian and English. 

Nitrate ponerse Soapacmasss Tee sonsneienden 5 Winchester House, at 3 

Otago and Southland Invest. General ............ 6 Winchester House, at 2 ANKI ANIES. 

Quebec Central Railway .. a eee eereneees 5.5 Gt Winchester st., at 12 . ae CO 

Re es, ieiieaiiis BANE OF NEW SOUTH WALES—A dividend has beon declared at 
Van Diemen’s Land .........--./GeMeral ....sse00- 8 Winchester House, at 2} | the rate of 15 per cent., together with a bonus of 24 per cent, ng 
West Flanders Railway ..... |General ct se eees 4 Bruges, at 11 annum, being 8? per cent. for the half-year ended March 3l. 
West Middlesex Waterworks|General ......... 5 19 Marylebone road, at 11 | The gum of £10,000 has been added to the reserve fund, which will 


Backus and Johnston's) 


I Sctickises scant Moines aieodibbiotonnt 6 Winchester House, at 2 now amount to £970,000. The dividend upon the capital on the 

B'a rdys Patent Syndicate ............eeseeeesevees 7 Winchester House,at 12 | London register will be payable on and after May 12. 
Brozilian Submarine Teleg.).........-ss.cssssseee: 6 Winchester House, at 12 - 
ee Ayres and Belgrano) shethinatieihair te COMMERCIAL OF MANITOBA.—A dividend at the rate of 7 per cent. 

TAMWAY .......000+. tesecenes| cov seesoeseeserees cocess vine r House, at 2 i i ° 
ee Saree BRAT WAY) 02 ..-c0crre seoncent es 8, Winchester House, at i? ate cies ne for the balf year to April 30 has been declared 

SUERTE THUGS... -20ccrsee |noscrccseeseccccdoos 4 Winchester House, at 12 i 
Cumberland Gold Mining .. |oreeeeesesen eee 8 Winchester House, at 124 MERCANTILE OF SYDNEY AND COMMERCIAL OF AUSTRALIA.—It is 


BO ND GRE IID cchee cbnuntdooscehanrennoceyeniesac 
Durham and Lord Byron) 

ST TED 20h x baskeineeeichpenwebendenpisimeehs ab 
Emu Bay and Mcunt Bischoff 


4 Winchester House, at 2 stated that under an agreement which has been entered into 


between the two banks, the whole business of the Mercantile Bank 


7 Winchester House, at12_ | of Sydney will be transferred to the Commercial Bank of Australia, 


AMIR... 90. :nerecsasevereesroen] sve soseqenestoutncoocns 8 Winchester House, at 12} | Limited, who take over the assets of the former bank and assume 
on ee - South Africa ercesescenngreorans ramen eae, i ah all its liabilities. The business will be transferred on May 2, — 
Manila Railway .............+ General ..........+. annon street Hotel, at 12 sabtties i d aturing on aD 
Scottish Imperial I aa€ TG all liabilities of the Mercantile Bank of Sydney m . 
Western sod Brazilian Tele-| e nee after that date will be paid by the Commercial Bank of Australia, 

crepes Sete eae aimed 8'Winchester House, at 1} | Limited. 








ROYAL OF AUSTRALIA.—A dividend at the rate of 6 per cent. has 
been declared, the sum of £2,500 added to reserve, and 
carried forward to next account. 


Hlotices and Reports. 


GOVERNMENT STOCKS, ETC. 


GLASGOW CORPORATIGN STOCK.—The tenders for the new izsue of 
£500,000 Three per Cent. were penned by the finance committee of 
the corporation to-day. The total amount a plied for was £132,190, 
and the committee allotted the whole of. this sum at par, and 
instructed the registrar to allot the remainder of the issue at par 
to future applicants in the order ot application. 


RAILWAY COMPANIES. 
BRAZILIAN IMPERIAL CENTRAL BAHIA.—The report for the year 
1890 states that the traffic receipts amounted to £6 4,806, as mei 
pared with £62,545 for 1889, the iture in Brazil being | sum of £286,765, and a deferred annuity of £30, the premiums & 
£60,804, as compared with £62,980. After making, provision for | which amounted to £13,571. The claims in the account were 5 
the interest on the debentures and debenture stock and for the respect of 97 policies, assuring £119,800; but the total amoun 
sinking tund nears by the trust deed, and after payment of the | paid thereunder was increased by bonuses to £286,845, e 
interim dividend for the half-year ending June 30, 1890, there average addition to the original sum assured of 139 per cent. 
remains a balance of £21,191. A dividend at the rate of 3 per | total ex of ment, there being no comm 
cent., making 6 per cent. for the year is proposed, carrying forward | amounted to £10,995, being 73 per cent. on the premium income 
£1,557. and 37 pensianh.iam thoteted Sbeienes 


ASSURANCE COMPANIES. 


CANTON.—Messrs. Matheson, the London agents, have received 
a telegram stating that a bonus of 15 per cent had been d 
yn all premiums contribuced in 1890, with the exception of 
en Hall risks. 


EMPLOYERS’ LIABILITY.—A dividend of 4s per share, tax free, is 
recommended, being at the rate of 10 per cent. per annum for 
past year. 

EQUITABLE LIFE.—The accounts for the year 1890 show that new 
assurances were effected d the year under 268 policies for 
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HAND-IN-HAND FIRE AND LIFE.—The report for 1890 stated that 
in the fire ge the premiums, showing an increase of £664 
over those of 1889, amounted (after deduction of reassurances) to 
£77,659, and the losses and expenses, including commizsion, 
amounted to £63,707, leaving a profit on the year of £13,952. 
There has been paid as returns to the policy-holders entitled 
thereto £11,235. In the life department 344 proposals were 
received for £246,770. After deducting re-assurances, 276 new 
policies were. issued for £187,175, the corresponding annual 
premiums amounting to £6,459. The total premiums, less 
re-assurance premiums, amounted to £155,381 ; the bonus returns 
of the year amounted to £76,097; 127 claims by death were 
admitted, amounting to £102,421. The funds on December 31, 
1890, were :—General accumulated fund (fire and life), £1,705,952 ; 
life assurance fund (under Act of 1870), £762,407 —total, £2,468,359, 
showing an increase during the year of £31,102. The general 
result of the business for the year has been that, after paying 
£11,235 (as above) by way of returned premiums to the fire policy- 
holders and £76,097 to life policy-holders, there has been added to 
the accumulated fund £31,102, bringing it up to £2,468,358. 


SCOTTISH ALLIANCE AND THE MERCANTILE ACCIDENT.— An agree- 
ment has been entered into by which the business, liabilities, and 
aseets of the Mercantile Accident and Guarantee Insurance Com- 
pany, Limited, have been transferred to the Scottish Alliance 
Company, Limited, of Glasgow. 


SCOTTISH AMICABLE —During the year 1890 the directors received 
and considered 693 proposals for aseurance, amounting in all to 
£431,497. These applications resulted in 586 policies being issued 
and taken up, assuring the capital sum of £338,337; the new 
premiums on which—including £3,176 of single payments — 
amounted to £15,235. In addition to this, the sum of £10,628 was 
received for annuities granted during the year. he number of 
deaths in 1890 was 285, and the consequent claims, including 
bonus additions, and after deducting re-assurances, amounted to 
£248,245. The society has also paid the sum of £7,701, under 
policies which became claims by survivance. By the deaths of 11 
annuitants the society has been relieved of payments amounting 
to £674 per annum. The accounts show that the total income 
was £349, 507, and the total outgo £303,229, resulting in the sum of 
£41,218 being added to the net funds, which at December 3lst 
last amounted to £3,103,029. The total assurances on the society’s 
ae December 31st last amounted to £8,298,301 under 14,876 


STANDARD LIFE.—During the year ended November 15, 1890, 
3,390 new proposals for life assurance for £1,802,209 were received 
and 3,030 polices were issued, assuring £1,572,248. The total 
existing assurances in torce at November 15th amounted to 
£21,545,649, inclusive of sums re-assured with other offices. The 
claims durin the year amounted, including bonus additions, to 
crane The annual revenue for the year ended November 15, 
: 90, amounted to £991,957. The accumulated funds at the same 

ate amounted to £7,488,625, being an increase during the year 
os £144,668, The total surplus of the five years was found to 
- £663,771, from which, after providing for the intermediate 

a already paid between 1385 and 1890, and setting aside 
& further sum of £40,000 towards the reserve fund, which 
se — — to py he the ee bonuses were declared, 

‘sionary itions to the ate amount of 
£1,014,000, viz.: To the equal scheme a ian pe ag rate of 30s 
en per annum ; to the tontine scheme, a bonus at the 
> “4s 4s 6d per cent. per annum ; tothe colonial scheme, a bonus 
— rate of 288 per cent. per annum, with an intermediate bonus 

fe rate of 20s per cent. per annum for policies becoming claims 

— Fy mgs My 189}, and November 15, 1895. The divi- 
0 the proprietors is continu 

it Mo von chae bee 2 oe p co ed at the rate of 


YORKSHIRE FIRE AND LIFE.—At the annual meeting the accounts 
ne showed thatthe fire premiums had increased during the year 
— £85,477. The losses were £41,466 ascompared with £50,868 in 
~ en year ; and the net profit on the fire account, amount- 
one Zs 4,418, was carried to profit and lose, the balance remaining 

al is socenah, after payment of dividends and making special 
Ee ean or the further extension of the business, being increased 
Mess 2. The fire reserve fund was shown to be £245,000. The 

: Premium income had increased from £44,654 to £48,018, and 

© consideration received for annuities granted was £12,155, as 

inst £4,537 in 1890. The life funds were increased to £614,108. 
usual dividend of £2 5s per share was declared. 


MISCELLANEOUS. 


_ ALLIANCE INVESTMENT. —Lord Eustace Cecil, in moving the adop- 
tion ibe report at the meeting, stated that they had om hened 
_s of their four per cent. debenture stock, or two-thirds of 

ae asked for, and if the market had been in a better state 
in 7 ‘ou awe had the whole amount subscribed. The revenue 
thy n £73,250, and ey proposed to pay a dividend of 5 
I on the deferred stock, carrying over £11,905. They 
‘ed are paid a dividend of 7 per cent., leaving £3,154 to be 
carried forward, but they had thought it prudent in existing cir- 


Thence? not to recommend a larger dividend than 5 per cent. | 


had placed to the reserve fund £3,612, co pared with 
Tee last year; and the reserve fund now ciahantedl to £5,690. 


was appended to the 
ANGLO-ARGENTINE TRAMWAYS.—The report for the 


they had in each was about £5,500. The list of their investments 


ear | per annum on both descriptions of shares for the year 
proposed. 
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and the working expenses to £280,910; loss on exchange deduc- 
tions came to £60,822, the interest on debenture stock to £10,200, 
and the balance, added to £1,541 brought forward, to £26,021, out 
of wnich it is proposed to make the following appropriations :—To 
permanent be renewals, £8,096 ; to city improvements, £2,597 ; 
to paying sinking fund, £4,500. The dividend of Is per share 
declared in October absorbed £9,667, and the balance to be carried 
forward is £1,161. The directors announce that the litigation, 
which has been in progress for nearly thirteen years, in reference 
to the Balcarce question has been settled by an award in their 
favour of £15, damages, and $24,000 for disbursements and 
costs previously incurred, the City of Buenos Ayres Company to 
pay the costs of the arbitration. In the ordinary course this 
money would be available for dividend, but the directors propose 
to = it for capital purposes, pending the issue of debenture 
stock. 


BACKUS AND JOHNSTON'S BREWERY.—For the year 1890, after pro- 
viding for debenture interest to December 31 and depreciation, 
the accounts show a net profit of £13,714, out of which has already 
been paid the interim dividend of £3 10s per share, leaving £9,864 
to be dealt with. A further dividend is now proposed of £5 per 
share (less income-tax) on the ordinary shares, making 84 per cent. 
for the year, and a moiety of profits over 7 per cent. due to 
founders’ shares, leaving a balance of £2,714, of which £2,336 is 
to be applied to exchange reserve account, carrying forward £378. 


BAINBRIDGE, SEYMOUR, AND 00.—Mr Samuel Herbert Cox, Assoc. 
R.S.M., F.C.S., F.G.S, has been admitted a member of this firm. 


BANK OF COMMERCE, UNITED RAILWAYS OF THE HAVANA AND 
REGLA WAREHOUSES.—The report for the 18 months ended Decem- 
ber 31, 1890, embracing the period elapsed since the Bay of 
Havana and the Havana Railways were amalgamated and incor- 
porated in the above company, shows that the not income 
amonnted to $1,318,372°56, or £263,674; service of the Five per 
Cent. bonds of the United Railways of the Havana, which belong 
to the company, $689,473'56, or £137,894, leaving $628,899, or 
£125,780 ; the 7 per cent. dividend paid to shareholders on the 
share capital of $7,000,000, equal to £1,400,000, absorbed 
$490,000, equal to £98,000, and the balance of $138,599, equal to 
£27,780, is carried forward. The service of the Five per Cent. 
bonds will, it is stated, require an annual expenditure of only 
£80,000 in future years. 


BARING, MAGOUN, AND CO.—Messrs Baring Brothers and Co. 
(Limited) state that Messrs Baring, Magoun, and Co., as suc- 
cessors to Messrs Kidder, Peabody, and Co., of New York, will in 
future transact all the business of their agency in New York and 
in the United States of North America generally, and that Messrs 
Kidder, Peabody, and Co., of Boston, will continue as heretofore 
to represent them in Boston and New England. 


BOSTON DEEP SEA FISHING.—-A dividend of 10 per cent. for the 
past year is being paid. 


BRAZILIAN SUBMARINE TELEGRAPH.—The report for the half-year 
ended December 31, 1890, shows that the revenue amounted to 
£143,363, and the expenses to £18,106. After providing £12,880 
for debenture interest and sinking funds and £1,960 for income- 
tax, there remains £110,416 ; to which is added £2,417 brought for- 
ward, making £112,833. First and second interim dividends 
amounting to £39,000 have been paid and £50,000 trensferred to 
the reserve fund, leaving £23,833 to be carried to the next 
account. this amount the directors intend distributing 
£13,000, or 2s per share, in addition to the usual quarterly 
dividend of 3s per share, payable on June 24 next. 


BROXBURN OIL.—After providing for maintenance of works and 
all current charges, the accounts show for the year enting April 1 
a gross profit of £55,571, which it is recommended shou be dis- 
posed of in the following manner :—For depreciation at the rate of 
7+ per cent. on the entire capital expenditure, £17,051 ; in pay- 
ment of a dividend at the rate of 6 — cent. per anpum on 
preference shares, £6,000; in payment of a dividend at the rate 
of 15 per cent. per annum on ordinary shares, £29,962; leaving a 
balance to be carried forward of £2,558. 


BUENOS AYRES AND BELGRANO TRAMWAYS.—For 1890 the re- 
ceipts were £108,197, against £107,798 ; and the expenses £70,542, 
against £60,012. After ing for the debenture interest, the 
usual appropriation of £2,500 to the renewals fund, and theinterim 
dividend of 3 per cent. on the preferred shares, there remains 4 
balance of Se Ba directors a set re be 
carried forward. e working expenses were largely 
chiefly because of higher paid for fodder and ae 
wages paid to couple , consequent on the heavy depreciation of 
the paper money. The loss on exchange amounted to £24,318, 
equal to 64°58 per cent. of the net revenue. The managing director 
reports that the traffic receipts of the year have been adversely 
affected by the commercial and ical troubles of the country, 
and also by a change of route which the company were 0 to 
adopt in consequence of the Government having in May last 


| an order closing Calle Florida to tramway or omnibus 
investments numbered about 236, and the average amount | 


CONSOLIDATED TELEPHONE CONSTRUCTION AND MAINTENANCE, 


Dividends at the rate of 6 per cent. on the preference and 7 per 
cent. on the ordinary shares, less income-tax, making 6 per cent. 


December 31, states that the receipts amounted to £376,413 ' March 31 are 
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“£.C." POWDER.—A final dividend of 6s share, meee with 
the interim dividend of 3s already paid, 15 per cent. for the year 
ending March 31st last, is proposed. 


FREEHOLD INVESTMENT AND BANKING OF AUSTRALIA.—The net 
a for the half-year ending Feb: 28 (inclusive of the 
ce a forward) amounted to 000, admitting of a 
dividend at the rate of 8 per cent. annum, and a bonus of 2s 6d 
per share, £5,000 being transf to the reserve fund, which will 
now stand at £195,000, and £5,500 carried forward. 


GOLDSBROUGH, MORT, AND CO.—The usual 10 per cent. dividend 
has been declared, £15,000 to goodwill account, and £20,463 
carried forward. The reserve fund is increased by the premium on 
the late share issue, and is now £229,238. 


IMPERIAL RUSSIAN COTTON AND JUTE.—A dividend at the rate 


of 3s per share, payable on May 5, making 8 per cent. for the year 
1890, been announced. ee 


KENSINGTON AND KNIGHTSBRIDGE ELECTRIC. —The report to the end 
of 1890 states that the whole of the compulsory area has had its 
streets, with the exception of about three-quarters of a mile, sup- 
plied with mains, and in two-and-a-half miles of streets, external 
to this area, mains have also been provided, making the total 
length of streets down which mains have been placed ten miles, 
about four miles of which have been executed in the year 1890. It 
is computed that there are about 1,300 houses fronting on these 
mains, and on the 3lst of December last only 291 were taking 
current. During the year the number of houses and shops con- 
nected with the system has increased from 147 on December 31, 
1889, to 291 on December 31, 1890 ; while the number cf lamps cal- 
culated on the usual basis of eight candle power has increased from 
11,794 to 25,535, The divid on the Six per Cent. Preference 
shares was duly paid on June 30, 1890, and outof the balance stand- 
ing to the credit of the net revenue account on December 31, 1890, 
£1,804, the sum of £923 has been appropriated for the payment of 


the preference dividend to that date, leaving £881 available for the 
next account. 


LANDS ALLOTMENT.—A dividend at the rate of 5 per cent. and a 


bonus on the ordinary shares at the rate of 3 per cent. per annum 
has been declared. 
















































LASCELLES, TICKNER, AND ©0.—A final dividend of 6 per cent., 
making 11 per cent. for the year ending March 31st last is recom- 
mended, carrying £1,000 to the reserve fund, and 1 per cent. on 
the ordinary capital, equal to £600, to a dividend reserve fund. 


LONDON AND NEW YORE INVESTMENT.—An interim dividend on 
the ordinary shares at the rate of 7 per cent. per annu m for the 
past half-year, payable May 9, has been decla: 


NATIONAL SAFE DEPOSIT.—The directors pay on May 1 an interim 
dividend at the rate of 4 per cent. per annum on the ordinary 
shares, as well as the usual half-yearly dividend on the Six per 
Cent. Preference shares. 


NOBEL DYNAMITE TRUST.—A dividend of 11 per cent. is recom. 
mended, carrying forward about £14,000. 


NALDER AND COLLYER’S BREWERY.—The board have agreed to 
declare a dividend of 5 per cent. on the ordinary shares, making 9 
per cent. for the year, carrying forward £2,390. 


ORIENT STEAM NAVIGATION.—The report for the year ending 
December 31, 1890, shows a credit of profit on the voyage accounts 
of £72,327. Of this, £56,057 is carried to reserve, being 6 per 
cent. on the cost of the steamers in terms of the articles of asso- 
ciation. The balance remaining is £15,581, out of which a divi- 
dend of 3 per cent., tax free, is declared. This absorbs £13,992, 
leaving £1,588 to be carried to next year’s account. The amount 
now standing at the credit of reserve is £364,972. 


PARCOCHA IRON ORE AND RAILWAY.—The first annual report to 
March 31, states that the profit for the year was £15,673, and the 
vendors have provided the difference of £43,998 required to cover 
the debenture interest and the dividend on the preference shares 
according to the terms of their contract. The directors, therefore, 
are in a position to recommend a dividend on the preference shares 


at the rate of 7 per cent. per annum, less 3} cent. interim divi- 
dend paid on November 1, 1890. 3 De 


QUEBRADA RAILWAY, LAND, AND COPPER.—After writing off the 
floating balance against the capital account at the end of 1889, 
£34,179, and the amount expended during 1890, £15,158, the board 
propose a dividend of 10 cent. per annum on the preference 
shares, and a dividend of 5 per cent..per annum (equal to 3s per 


share) on the ordi shares, the latter tax- ing £7,821 
to be carried Cat eee eerne, £2 


SAN GEORGE NITRATE OOMPANY.—A further dividend of 5s per 
pares sages May 8th, on account of the year 1890 has been 
6c: ’ 


SAN PABLO NITRATE.—An interim dividend at the rate of 5 per 


cent. annum for the six months ending the 3lst of December, 
1890, been proposed. c . 


SUBMARINE CABLES TRUST.—The report for the financial year to 
April 15 shows that the revenue for this period, including £431 
brought from the previoug accounts, amounted to £24,095. The 
coupons due on April 15, 1890, were paid on October 15, 1890, and 
the coupons due on October 15, 1890, were paid on April 15, 1891. 
The expenses of the trust amounted to £1,175, and the payments 
en account of the coupons to £20,286, together £21,461, Goring a 








balance of £2,636 to be carried forward. This balance, which is, 
seeotins to 15s 7d per cent. on the value of the ou cer: 

cates, the trustees propose to distribute to the certificate- 
on the 15th prox., together with a small amount to be taken from 
the current — revenue, 80 as to admit of the payment of £1 on 
account of the coupon due on the 15th inst. 


ue em ELECTRIC Saati interim dividend at the rate 
of 6 per cent. per annum for the -year ending March 31, 1 
has been declared, warrants to be ional May oie eh, 


UNION MORTGAGE AND AGENCY OF AUSTRALIA.—An interim divi. 
dend for the half-year ending Dec. 31 last at the rate of 10 per 
cent. per annum on the ordinary capital has been paid. 


UNION STEAMSHIP COMPANY OF NEW ZEALAND.—An interim divi-) 
dend of 8s share per annum for the period ended March 31, pay: 
able to the British shareholders at the office in London on the Lith 
of May, is recommended. | 


VIRGINIA DEVELOPMENT.—A semi-annual dividend of 3 per cent. 
has been declared on the preferred stock and on the common 
stock (35 per cent. paid), payable May 1. 


WILKINS AND CO.—Mr Gastrill Wilkins announces that as from 
the 25th day of March last Mr S. H. Hudson (eleven years with 
the firm of Richard Johnson and Nephew, wire manufacturers) has 
entered into partnership with him for the purpose of continuing | 
the business of wire rope manufacturing, heretofore carried on by 
Mr William Wilkins, at 39 High street, Wapping, and transferred 
to Mr Gastrill Wilkins asonthe 25thultimo. The business will be 
continued under the style of Wilkins and Co. 


MINING COMPANIES, 


MASON AND BARRY.—The report for 1890 states that the total 
quantity of ore broken and raised at the mine during the year 
1590 was 355,453 tons, as against 176,228 tons in 1889, and the 
shipments during the same period amounted to 103,450 tons, as 
against 70,533 tons in the previous year. The quantity of oresold 
for its sulphur value during 1890 amounted to 87,424 tons, as 
against 72,656 tons in 1889. After writing off in the mine-books 
for depreciation cf works, plant, &c. (including open cast account), 
the sum of £37,664, and allowing for the variation in the esti-' 
mated value of the stocks on hand in this country and in Portugal 
on December 31, 1890, and after deducting the current expensesand 
income-tax, the net profits on working account have amounted to the 
sum of £67,037, to which has to be added the sum of £11,741 
receivedas dividendon La Sabina shares, and the sum of £4,922 from 
sundries, making togethera total profit for the year of £83,701. To 
this must be added the balance, £44,204, brought forward from 
the year 1889, making together the sum of £127,905, which has 
been appropriated by the directors as under :—Bad debt account 
£46,662 ; special legal expenses, £1,500 ; interim dividend, paid 
October, 1890, £27,775 ; amounts placed to credit of sinkin funds, 
£22,000 ; balance unappropriated, £29,968. The directors have, as. 
before, transferred to goodwill and leases’ sinking fund the sum of 
£20,000, thus bringing the fund up to a total of £200,000. They 
have also added £2,000 to La Sabina shares’ sinking fund. The 
reserved fund stands as on the previous 31st of December at the 
sum of £113,943. The payment of 3s. per share is recommended, 
making, with the interim dividend of 3s. per share, a total dividend 
for the year of 3 per cent., and carrying forward a balance of 

£2,194 to the next account. 


MOUNT MORGAN GOLD.—Messrs Laughland, Mackay, and Baker 


have received the following telegram: —‘‘ We pay £37,500 on 
Saturday, being dividend of 9d per share (free of dividend tax) 
for the month of April.” 
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THE CORN TRADE. 
Mark Lane, Friday Evening: 


Since last Friday the condition of the market has not 
much. There have been occasional sales made at rather low 
rices, and afterwards at a recovery, but in all cases business 
been upon a rather restricted scale. In the official wees? 
return on Saturday last the oe price of wheat was 
ls. and on Monday Engliceh white wheats at 
Lane ae up to 47s, oak wea up to 45s. The Exchange 
since has been slightly in favour of buyers. Foreign wheats on 
the spot have eased down about 6d, and to-day a sale of Austra- 
lian, of which there have been arrivals, is reported at ls ¥ 
the late highest point. Liverpool to-day reports a fair 
in spot wheats at 1d to lid per cental reduction, Californian 
being the sales quoted. The cargo during the week 
has been slack, with easier rates, as follows: Ben 
Novorossisk, May-June shipment at 39s 44d, La Plata at 
passage at 41s 6d, and Californian (17,000 quarters), on pee he 
44s 6d. No. 2 club Calcutta for London, on Pe ar Y 
April- May shipment, at 40s down to 38s 6d; A oe éa 
44d to 38s. These prices do not show more than sboub © 
reduction, except on Indian, which ab the lowest point eee 
at a decline of 9d and Is, but there was a firmer marke? . 
round at the finish to-day on some purchases for the Con and | 
New York on the week has declined 3 cents on winter oe 
about 6 cents on spring wheats. ‘The continental markets 
being easier in the week, are all firmer to-day. The meri’ 
all round are perceptibly sensitive to influences for # 1186, 
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qrs, or 19,000 qrs than in the ee wee rhe wnt Clasgon Wes done gener pepenoes ray Uriday) a bs sepals ; 
of flour were cal pl a barrels, bein 8 wa more thas bayers 460-740, coll me hand one 1 month Bt 4 onan) 
us week, propestion:to . ngdom | demand for Scotch makers’ is’ atill’ qufet. "The following’ 


000 barrels. The supplies of wheat and flour on passage 
ihave ralghtly increased, and now amount to 2,835,000 qrs, against 
(2479,000 quarters at this time last year. There has been a quiet 

aoe for 9 which has maintained rates at its 

Maize on the spot has declined 9d to Is, 31s 9d 

ceo, eet xeadion for round and flat. For arrival prices also 
easier, See te ted sales. Danubian May shipment by steamer 
oe at The  appliie of maize on passage amount to 371,000 
showing an increase of 63,000 uarters for 

cad week, but a decrease of 363,000 qrs from those of last year at 
this date. —~ on the spob has been fairl steady, but dull, and 
jrather dep for arrival. The supplies on passage have 
lincreased 29,000 qrs. for the week, and now amount to 208,000 qrs., 
against 257,000 qrs. at at date last year. Canadian peas have ob- 
jtained 6d advance, Beans are unaltered. The arrivals of oats 
have not been heavy, but demand being slow prices have eased 6d 


per qr. 


quotations are given :—No, 1 Onlonenn, 63s ; Langloan, 638 ; Calder, 
61s ; Summerlee, 60s ; Gartshertie, 60s ; ‘e, 58s 6d ; broe, 
49s 6d ; Govan, 46a, f.0.b. G ; Eglinton, 50s 6d’; Dalmel." 
lington, 54s, f.o,b. Ardrossan ; otte, 61s 6d, f.0.b. Leith.’ 
Prices in the hematite trade of the North-West of England have 
considerably improved, but this is principally due to speculation. 
The quotation has been 48s 6d in the warrant market during the. 
week, but makers of iron are asking 498 6d‘ to 51s 6d for mixed 
Bessemer numbers net ston o.b. com is ‘improvement in the steel 
trade, especially as regards alles These are quoted: 
£4 128 6d, with “£5 15s bee it t, £6 10s for colliery 
sections. Steel shipbuilding material is quiet, if consequence of 
inactivity in shipbuilding = but hopes of good orders are 
said to be entertained, Plates are at. £6 5s, angles £6, and 
boiler plates £6 15s. Slabs ot billets are quoted at £4 10s., and 
wrens at £4 58 a —_ demand is reported for hoops 
at about £6 5s per standards, but thinner and 
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TTT lighter cmaliieedn sas os i 25 percent, above this figure. Tin-:/// i 
Imports. 1890-91. | 1889-90. | 1888-9. | 1987-8. ate bars are about £4 17s 6d. (very slow), apd wire rods at |j. ; 
ert as _ £8 Be for No. 5, oo a 78. S for No. 6 stand arcs, tte 
ks to April 18)...cc..++.<0. ont. owts, ron reports t at there a steady tone observable ‘in a 
ro iw . "’ rat faecivdsookess _— 104829,600 oes 123471110 American iron market, ‘but quotations are unchanged all round 












The Belgian iron market remains altogether flat, and very little 
business is transacted. The tendency of the French iron market is 
still towards improvement, and most of the ironworks, 
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S teaetltaiaisede ai mediante 412,100} 299,658) 250,910 
—— —| —-——_ | and rolling mills mace are exceedingly busy, large Govern- 
aii Total i rte 35 weeks ........ 50,051,800) 38,573,800) 51,660,444) 42,900,670 | inent orders, both for war and naval departments, being ‘in course 
Mettananwnnnccceccnecee} 767000) 90,500] "80,0001 103900 | Of execution. The trade in Germany shows no improvement. | 
ae eens aaakoia Tr The coal trade at Howeestie ie better, yeh damee at for, the On 
Ct IMPOFtS.........ccecccecersseers 5 444) 42,548,670 | tinent improving. eat steam have risen and seconds 
ladd to this the estimated salee of uota Bes 
home-grown wheat .........ccssesees . 30,485,000! 27,881,000) 24,831,450) 31,350,490 listo lls 6d, Cardiff q tions are : cass 0 qualities, bas Od 





to 148 8d; good dry coals, 138 to: 138 6d ; and small, 
to 68 3d. House aa is quiet. No. 3 Rhondda is eos 
at 13s 9d to 14s, and through Ills 3d to Ils 6d. 















Thirty-five weeks’ home supplies ...... 80,195,300; 76,207,000) 76,221,804 "73,890,160 
etmen sien et Raia shanty per ed sd sd 
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aie oer io | $4 | 29 °7 | go % |i8 selling at lls 6d to 12s, and through 9 Gd to 9% 9d. 
. Ssarewl Wictscelbhahisbochbidver basdehbinaies 98 7 06 6 9 71 Lancashire house fire coals remain firm. at about 12s 6d for best 
Soman | badken a a — 10s 6d to 1ls for seconds, and 9s 64 for common house 
u: 
“ Visible supply” in U8. centres...... 22,343,000 23,982,200) 27,102,000) 39,473,000 berg arTeBate te i forge conitioe @ ree ” 2 e wisn 


sin owts... 11,969,000, 12,829,000) 14, 782,000) 17,396,000 





common sorts offering at from 4s to 4s 6d per ton at the pit mouth. 







COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
‘weeks ended April 25th, 189], and for the corresponding week in 
,each of the years from 1890 to 1887. 


THE COTTON TRADE. 
LIVERPOOL, April 30. 
PRICES OURRENT 





























QUANTITIRS SOLD. AVBRAGH PRicns, 3 2 | a — " i peoeed 
cS —_—_—_—_ _———_—- - —_——_—__- —___—_——_—_ 
! ‘ Wheat, Barley. Oats. Wheat. Barley. Oats. Descriptions. Z - a2 H 
1801, qre beh| qre beh] §qre bshi « a ed sa 3 : : an dla 
April 25...] $8,569 20,191 8] 9,726 8| 401} e711 | 20 P 4 
Is...) 74,158 23,419 7} 12601 5) 390 | 27 9 | 19 6 ala 

© Abe] 69856 4] 28448 7] 10,690 7; 37:9 | 27 4 | 19 8 American | @ |: | 
| $6,661 3) 30173 6] 11366 7| 36 5 | 2710 | 1811 | Sem lsland...per Ib; | > to ah} 
March2s...| 65.434 3/| 67,988 8] 1234 3) 35 3 | 2711 | 18 6 | Floridaditto.........| 3 Le 
| 8] S529 1) 68906 8] 14ess 0} 45 | 27 6 | ise | om) 0.0, ta Mid. @. 

as . METICAN ....0.005 «8 | ' 
| 1890.........] . 88,706 1] 10851 3] 9430 4) 30 4 | 99 2 | 18 6 Brazilian. Mi a Fr. {@.¥.' Gd.! 
ieee) APB S| loses O} 4438 0} 29-7 | 24.5 )| 17 8 | Pernambuco, &o....| .~. | Ob 
tse. 47619 6| 5807 4] seve 6' 309 | 8181 16 8 seocane | “ROAD hee a: ee 
| Fosse | 68458 0} 10561 7] 3,924 6) 82.8 | 26 2 | 16 2 | Paraiba ....ccscccccsse | oe | Gre) Bh) BIB) 
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ported in the Corresponding Week of the Previous Year :— ‘ 
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These figures show :— 


An inorease of importa compared with the same date last year of...bales 
ease juan en for 000 0escec ees see ceeces ses gessesee 

2 < q ity consumption 

An increase in 


116,500 
46,410 
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In speculation there is an increase of 3,430 bales. 


The imports this week have amounted to 100,827 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) ie 107,000 bales, against 45,000 
bales at the corresponding period last year. 

There has been an increased demand for cotton throughout the 
week, and a fair business has resulted, Prices are still somewhat 
irregular, and for some descriptions quotations are slightly easier. 
Sea Island has been deglected. For American there has been 
rather better demand, but prices are without quotable change. 





quantities as they absolutely required. Manufacturing omni 


also weaker, and requirements confined to pressing wants, only in 
exceptional cases have orders of even moderate importance been 
placed. Bolton yarns irregular, and two-folds slightly lower than 
last week. Cloth inactive, India and China staples especially 
so. Shirtings and sheetings firm. Grey jacconetts and dhooties 
neglected, and lower prices would be taken to induce business, 
Best printers and other finishing goods are steady, with small 
sales, but makers of the commoner reeds have been unable to make 
much progress, and orders are rather urgently wanted. For 
heavy goods there has been a moderate home demand, for else- 
where anything like large transactions have rarely been heard of. 

Quotations remain unaltered. To-day Liverpool cotton sales have 
reached 12,000 bales, and the tone on the Manchester Exchange is 

slightly more hopeful. Still business has not materially increased, 


Brazilian continues in moderate request, and quotations of the | and Tuesday's quotations may generally be repeated. 


lower grades are reduced yd per lb. Egyptian has been in 
improved demand, and quotations of fair to fully good fair are 
raised ygd per Ib, Peruvian is in reduced request, without altera- 
tion in values. African remains neglected. In East Indian a 
limited business has been done. Prices are irregular, and quota- 
tions are partially reduced 24d per lb. 

“ Futures.”—The market opened firm at advancing rates, and, 
after some fluctuations, the tone became steadier, and the closing 

uotations show an advance of 5-64d to 7-64d per lb from last 
Sector's Circular rates. The closing values are:—Delivery : 
American, any port, l.m.c., May, 4 47-64d ; May-June, 4 47-64d; 
June-July, 4 51-64d ; July-August, 4 55-64d to 4 56-64d ; August, 
459-64d ; August-September, 458-64d ; September, 4 59-64d; Septem- 
ber-October, 4 58-64d ; October-Novemter, 4 59.64d; November- 
December, 4 59-64d to 4 60-64d ; December-January, 4 61-64d ; 
January-February, 4 63-64d per lb. 


The amount of cotton forwarded this week is 65,358 bales, 
and actually exported 5,261 bales. The decrease of stock this 
week is 30,230 bales. The sales amount to 54,100 bales, of which 
4,610 are on speculation and 1,180 declared for export. 


MANCHESTER, April 30. 
(I.) Comparative Statement of the Cotton Trade, 


| 


\Price,| 
| Apl. 


i 30, 
| 1891. 





Previous Weeks in 1891. 





Price, Price, Price, Price, Price, 
Apl. April | April April) Mar. 
3. | ia | 9. 


2. | 265. 

















disdis disdispdisd 
Raw Cotton—Upland middling...... perlb 0 43 0 4§ 04/2 0418 0 43 06 43 
wea Ditto, good middling......... /0 540 54 0 O 63 0 589 5 
_- Pernambuco fair...............' 0 10 05% 6 ee 0 58 0 ee 
on Ditto, good fair ....,........ 0 52 0518 O54 0 6 0 6 0 6 
Yarns—No.40 Mule-twist fair,2nd quality 0 81/0 81 0 33 09:09:69 
— No.80 Water-twist ditto (6 8) 0 8 0 O 8 C 8} 0 Sh 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs, 3 104) 3 104 3 ot 8 10} 3 104, 3 10) 
27-in, 72 reed, ditto Slbe20zw 49/4949 494949 
89-in, 60 reed, Gold End Shirtings, 874! | | 
Yards, 81084 028 ....ecverererreeen| 7017 0'7 0'7 017 017 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs.......7 9/)7 9'7 9 7 9 7104 7 104 
40-in, 72 reed ditto ditto, 9 Ibe 5 ozs...... 8 10}| 8 10} 8 10} 810} 9 019 0 
89-in, 44 reed, Red End Long Cloth, 36 | | | 
AU ITI i nesthcllennitisdiencistingnanchinet 6 615 91565 9'569'59'5 9 
(II.) Comparison with Previous Years. 
| Price,| Corresponding Week in 
Apl. 30,| ~~ — Ricans Bice Pelee 
1891. | 1890. | 1889, | 1888. | 1887. | 1 
Raw Co Upland, middli “iealsaltalsalaaia 
w Cotton— » -.. per 4 1¢ te 0 
te Ditto, good middline ..... 0 5 0 en| oee @ 5h 0 5} 0 Bre 
_ Pernambuco fair ...........: O bh / 0 0 ry 0 Sf 0 Sis 0 BE 
~ Ditto, good fair.............+ Q 53/0 0 6iy 0 5ie 0 5 0 6% 
Yarns—No.40 Mule-twist,fair,2nd quality | 0 0 ef 0 9 0 at 0 54 0 8 
— No 80 Water-twist, ditto 0 lo 8% 0 08080 5 
28-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs) 3 104 | 4 iti ¢ 1464 0;/4 04 1h 
27-in, 72 reed ditto, Sibs2ozs) 4 9 (5 1$5 146 0/5 6 5 0 
89 in, 60 reed, Gold End Shirtings, 87} | 
Yards, 8 18 4 O28 ........ccccccesveesseseee| 7 0 | 7 4h 7 146 736103 6 6 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs...| 7 9 | 8 8 | 7 103 7 6\)7 7471 
40-in, 72 ditto, ditto, 9 ibe 5ozs...| 810k | 9 1459 8/8 9) 8 105 8 4 
89-in, 44 reed, Long Cloth, 36 | 
SE Pi cteadeencnmamimenntey 5 616 01/6 136016 8 57 
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The market this week has been very discouraging. Eas tern 
inquiries have fallen away, and most of the offers made have been 
refused. The buying for other smaller outlets has also been unim- 
portant, although some orders of moderate amount have been 
placed for the Levant. Yarns have been decidedly flat, and sales 
light. Stocks continue to increase, and prices tend in favour of 
buyers. It is, however, anticipated that spindles using American 
cotton will be stopped during the Whitsuntide holidays. Export 
bundles have been in poor request from all quarters, and 
merchants decline paying spinners prices except for such small 




















































THE WOOL TRADE. 





No material change is reported in the English wool trade, 
though perhaps rather more business is being done. Prices 
remain very firm all round, at late rates. 

Our Bradford correspondent writes :—The close of the London 
sales leaves prices firm in this market. But there is a slower 
enquiry, and an apparent feeling that values may not be firmly 
sustained without the support which is always given while the 
eales are in progress. The present large consumption, if it con- 
tinues will, however, prevent any giving way. English wools 
are equally firm, and the restricted stocks, both here and in the 
country, may be depended on to sustain them until the new clip. 
Buyers are not active, but take what they require in small quan- 
tities. In the yarn trade, spinners are very busy on contracts, 
taken a month ago, for which they are now receiving particulars. 
Their quotations have advanced 4d. per lb.on two-folds, and 3d. 
per gross on singles ; and this advance is sufficient to check new 
business. All home trade yarns are in good request. In the stuff 
trade there is a variety of fabrics selling for home and export, 
and, on the whole, trade in this district may be considered 
healthy. 

Messrs Helmuth Schwartze and Co. write under date :—The 
second series of London sales of colonial wool which commenced on 
the 2nd inst. closed to-day, 284,292 bales having been catalogued, 
against 305,906 bales in the corresponding series of last year. The 
quantity held over from the preceding sales amounted to 10,000 
bales and the new arrivals to 346,500 bales of which 73,500 bales 
were forwarded direct. The total of first hand wool actually 
available was therefore 283,000 bales, of which 274,000 bales have 
been sold (119,000 bales for home consumption, and 155,000 bales, 
including 9,000 bales for America, for export) leaving 9,000 bales 
to be carried forward to next series. The result of the series is 
satisfactory. The bulk of supplies has maintained the position it 
held at the close of last sales ; some important classes of wool have 
quotably advanced, and if some have lost ground a little, the im- 
provement especially in all good wools, predominates. The tone 


has varied, and there have been weaker and stronger days, butall the 


fluctuations have lain within $d per lb. The last few days have wit- 
nessed animated competition, and thesales may besaid to close firmly. 
Grease.—Fine Western wools, though in restricted supply, sold no 
higher than last series ; an improvement, however, took place ia 
good Port Phillip and Sydney grease, which may be quoted $4, and 
here and there 1d above February. The lower Port Phillips, 
Sydney, and Queensland wools and all Adelaides ruled well on 4 
par with last sales, with an occasional $d advance. Of New 
Zealand too little was offered in February to allow of a compat 
they sold however proportionately, with a tendency to weakness Il 
heavy sandy parcels. Scoured.—The best lote fully main ; 
their former position, and were here and there rather dearer ; bu 
for the bulk of scoured wools prices ruled eran easier, 88Y 

, and in the case of very faulty parcels 1d per Ib. . 
aad were throughout in gooddemand and maintained the 
good February level, the tendency for the finest sorts bring in favour 
of sellers. 

Lambs witnessed no quotable change. —. >. 
whites, which at the outset sold on a par 
ally improved their position, and may now be quoted 4d higher. 
The opening advance of jd on grease was maintained, 
for good long sorts, which were often 4d dearer. 

The following shows the supplies and deliveries of colonial woo! 
as compared with last year :— 
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1891. 1690. | Tees Bale Ppt. “ToHowe To Foreiga 
London Market. Bales. Bales. | Apri Selling B en ne Se 
Held over from December ......... 12,000 —.......-+ 5,000 it Bdenberough ant Oe oy Ee oi asian BD ceva WIS scones Roo” 
Net imports for the first two goon, Hoare ant: O0...see-oereh ha eb 3 Shae ana bariah 1,168 panel igs 
. URE BING TOM, -cicsechucetnem icon. ann co PRD cencee 
series ....... seams dalvatios Gals Gk BR OEe - bi scisenam 608,000 15 -& Bale and C0, rn 3 “" zi ore 488 20 “ 14594 
«. HH. wartze B Acctesed cco WG dobens’  GpUNe”” cacecs 1,100... 0,900 
GERBER ccncecees 613,000 s Jaton, Son, and Co. Blind 5 “ » uae tos iat e400 dihiee 13409 
oo RR. F. FLUQNCS ANG SONS 20....G vee DI ss cwvnee A!) eee)! Brees 
iienannntniation aan cates vi Iewell and ee: re a ee BOB nn S00 ; daz 
teeeee ’ , ...Buxton, Ronald, oa beset la iat 
Export .....-ccccsceorsseees ,000 287,000 Willans and Overbury ae ek aig pial 2800 2,000 ...... 600 
Total sold...... =———  §94,000 seein 516,000 +s ayo mt — OG. acie' en a ehg ne rtd SOT nts wie 
wie MO BNE CO, eccccecescccses® cco.) ecvade | SfMEEE F Bence 8,660 ...... 
See 20 ...Edenborough and Co. .......35 ... 4 cesses GU cscuss 8900 . 14,000 
I vents ctessscasnen EEN: 3, poxenenee 97,000 | 21 -.-Thomas and Cooke ......00102 coe see sess 590 510 ..... 1,100 
Direct Purchases. Jacomb, Son, and Co. .....60.4 coe Doe vee 5.000 ...... 5,800 .. 4. 10,800 
Home Consumption :— 22 ...John Hoare and Co.......0003 coe  — saeeee 1,442 1,441 2 883 
Forwarded direct ..............s.0 67,000 eesseeses 06,000 |. OORT | rire me er, et eet rae” ae 
Foreign Consumption :— 23 ...Buxton, Ronald, & Covsew4 ae Deca 2600 ...... 2,900 °..... 5,400 
Forwarded via England..... 59,000 _......... 74,000 | ., > Bae and Co. a thenetnlane 5 cor ng cnn 2500 omen 4,760 nied in 
PORE BEIOTED,. .cssioncscesssencosees a 211,000 "dsaboreedh aida. 6! 2400 4,000 ~.. 6,400 
a see Bi: Tirwell ema 1000565 hii a8 tee OL 220B. ic BEOD- ciciee 4,300 
314,000 se 381,000 % =e P. Hughes and tone ween je : onl 5900 wen aoe doen ome 
.. H,. Schwartz cle Mas wesces, Gee: covers 
H rs Consumption. Buxton, Ronald sae inasses  § ae 11800 : GE ® ssacce 5,000 
Seaths aa nebo shcbnetenanede pony sckeneune ue 23 ~—n — = O64. kei S ates RON | ticas ; > eisans ean 
n ae vhssesehesteseNnsesens a, \  cissseces : SORA CEN OD, eccnniesceneaiennen Mee oes LP -senees . 
SE NSS A LE GR cicecesee 25,000 
Total deliveries...... nesttdincume?’ MMII 4+ acsaincaes 897,000 THE SILK TRADE. 
The quantity sold in London during the two first series exceeds | farket very 


that of last year by 78,000 bales. If, however, the direct pur- 
chases which this year were delayed, be also taken into account, 
the total deliveries are much the same in both years. In the dis- 
tribution of the supplies between the Home, the Continental, and 
the American trades, the growing share of the last-named, though 
still small, deserves notice. According to telegraphic advices the 
Australian shipments up to the 25th inst. showed an increase of 
about 90,000 bales as compared with last year. The following 
dates have been fixed for the remaining sales of the year :—For the 
3rd series June 9, the gross arrivals being limited to 400,000 bales ; 
for the 4th series September 8, the arrivals being unlimited ; for 
the 5th series November 24, the arrivals being also unlimited. A 
low wool sale comprising about 6,500 bales will be held on May 13.” 
Writing as to the Liverpool market on April 30th, Messrs 
Seward and Melly report :—There is a steady and pretty healthy 
tone in the wool market, and though the demand is mostly 
restricted to immediate wants, the volume of business is moderately 
large, and values are well maintained with a slight hardening 
tendency in some classes. As the opinion gains ground that prices 
are not likely to give way at present, a more confident 
feeling is pervading the market, which is likely to develop 
into more general activity. The home trade is pretty 
good, especially in the low woollen branches, but the 
export demand is still restricted, both in the manufactured 
article as well as the raw material. The amount of business 
recorded in this this market during the month comprises 1,350 
Peruvian at 104d to 114d per lb for merino, 10d to sae per 
Ib for good and extra fleece, 9d to 97d for middling to g mid- 
shag. 134 to 84d per Ib for inferior, and 744 to 8d per Ib for grey ; 
189 bales greasy Chili and low Lima at 5}d to 63d per lb; 31 bales 
good Lima at 73d per lb, 130 bags y mpenie at 54d per lb for 
white and 53d for black, 114 ‘bales washed Morocco 
oF 8d to 9}d per lb, 44 bales aon at 47d to 5d per Ib, 
bags Kassapbatchia at per lb for lst white, 
Sid to 6)d per Ib for 2nd white, 44d to 4id per lb for 
a white, a -— 64d for - black ena grey, and 44d per lb for 
» 202 bales greasy Varna at lb for white and 
7 ib for coloured, also some Ist white hie at 7d aie 
and greasy Angora at 54d per lb. Our next public sales are 
arranged to commence on May 25 with East India wools, the 
quantity of which is expected to reach 26,000 bales. The miscel- 
us wools will be offered on June 2 and 3. A moderate busi- 
ness has been done in Alpaca, but lower prices have had to be 
to induce operations. Arequipa fleece is practically 7d 
per Ib lower on the month. comprise 1,440 bales Arequipa, 
eu and from 13}d to — per lb, 276 bales Chala, and 
c les inferiors. All new arrivals of Buenos Ayres sheep skins 
oa ed sold at SS 75 bales full-woolled at 64d 
onan and 89 pelts at 5id per lb round. The demand 
ues, and further supplies will meet with a good market. 


The following is a i i 
complete list 
Sal tly op of the London Colonial Wool 
Sale 
umber of Bales sol 
Date. Sale Pmpt. ToHome ToF oo 
"0 Belling Brokers. No. April. Buyers. Buyers. Total. 
$. Balme and Co, coctedscceoncesl peo ove cevese «MGR caceco | DMM scccee ODIO 
3 Scomb, Son and Co............. Bae MO . caccen | SED 2 geceee 2,900 ...... 5,400 
4 paborough and Col 017 6300 Si. 6/000 11,300 
ape Ronald and ©0....4.1 4.18 cece 2,960 ccseee 50 6,100 
6 .HE wartze and Co ......... halk -* Senios SEAOD .ceccee: MED skies 5,600 
7 - H. Lruehes and Sons eee 1 one 20 eee 6,140 oo 4,500 eeeeee 10,640 
Willane yg BRR eres Geen « S90 wa. 6100 
8... aot Conrtany eeeees ses iil eeeee 2,500 onees 3,000 sevees 6,500 
97 =o Pe SN ‘eee eee | eee 
10 —- ‘scomb, Son, and Co. ......... Pr eee 12,100 
~Fhomas and Cook Se Bi Bo Ge ED 580 ...... 1000 
os » Ronald and Co.......2 ... ... «+ 3,600 ...... 6800 ..... 10,400 


ht buyers taking nothing except for immediate 


requirements. Holders are pressing for sales. 








THE LEATHER TRADE. 


The trade in leather is still dull, and buyers do not show any 
disposition to purchase beyond their immediate requirements. 
Stocks are not large. Calf skins, light English butts, and English 
horse hides find a ready sale at late prices. 











JUTE, FLAX, AND HEMP TRADE. 


The Jute market is quiet, but steady for last season 
crop. New Jute remains dull. Spot market in Dundee firmer, 
as trade shows a tendency to improvement upon some kinds of 
manufactured goods, and the outlook is considered more satis- 
factory. Jute sailings from Calcutta to Europe at date of last 
advices, 184,000 bales in April. 1,000 bales M in double triangle, 
August-September, sold at £12 2s 64 for Hamburg, and about 
6,000 bales for London and Dundee. 

Flax firm, with an upward tendency, in sympathy with the 
ey advices from the foreign markets of high prices and small 
supplies. 

anila Hemp continues unsettled by heavy receipts, including 
19,000 bales last week, and a lower quotation, viz., £30 15a, f.o.b. 
Sales of fair quality, May-June shipment, offer at £33 10s., c.f. 
and i. terms for London and Liverpool. 











COLONIAL AND FOREIGN PRODUCE MARKETS 
For Report of this Day’s Markets, see ‘ Postscript.” 
Mincing Lane, Friday. 


SUGAR.—The demand has been slow during the aie parb of 
the week, with occasional easiness in prices. Foreign refined 
offers freely, and gota here have been reduced for stoved 

, while there seldom been so little business done in Cane 
sugar on the spot by private contract. 2,958 Trinidad, by 
auction, about one-third part sold, at 18s to 18s 6d for fine yellow, 
being easier. 58 barrels Tobago included dabs, at 12s 9d to 
138 6d. 350 tons Trinidad Usine, off the coast, sold at 178 3d for 
Sweden. Javacan be bought at 15s 3d per cwt. Beet is not in 
demand for America, and the prices are slightly easier. Prospects 
of supply at present most uncertain. 


Imports and Deliveries of Sugar into London from commencement of the year to 
April 26 with Stocks remaining at the litter date. 


1891. 1890. 1889. 1888. 
31000 $9.30 85,000 95,200 
Im . oe oe ’ oon 
Delivered .......c:0s-es-ereee 92800 .. 86,200 .. 84,700 ... 87,500 
andi «. <cccshsessnbeonanenen? EMME: oon, i, Cont a we. 61,200 
Stock, United Kingdom 118,500 ... 130,100 ... 150,400 ... 227,400 
Madras J: ,perewt 10/3 10/4... 9/9 10/0 ... ie 9/0 9/6 
Good brown West India 136 _ ... 6 13/0 ... 19/0 2A... 130 
Crystallised Demerara... 17/6 19/0 .. 15/6 17/6 ... 23/6 250 ... 16/6 180 
Beet, 88 percent.,f.ob. 136  .. + ws 22/3 153i 
FiseTeenm ore t.o,b. 116 bm « 16/3 169 ... 24/6244 ... an ise 
ava afloat, a u ‘a ? see eee . see 
Tate’s Cubes, No. 1...... 2/0 .. 20/3 =H ie by 


Jaggery.—A steamer cargo of Cane, Ma: to June shipment, has 
sold at 10s 3d for London. “— 


Mauritius.—A cargo of 15,600 off the coast per Harb- 
land sold at 138 6d Sime ” 


Java.—There have not been any sales during the week. 


Refined.—The pressure of Foreign has resulted in » decline of 34 
to 6d in London goods. Cubes, 188 6d to 208; titlers, 18e 6d. 
Yellow crystals, Demerara make, sell ab 158 6d to 166d. Pieces 
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are comparatively steady. French crystals No. 3 can be bought 
at 15s 44d; Russian, 15s 3d ; Paris loaves, 17s 6d to 17s 744, f.o.b. 
American granulated here quoted 17s 6d per cwt. 


a are weaker, and there was rather more 
business done y: . May-June aaeee 13s 6d for German 88 
per cent. ; Mesonbee Toeuhee, 12s 6d to on per cwt, f.0.b., 
in the absence of estimates regarding future uction. 


RUM.—As importers’ stocks are light, the market continues firm 
at the recent advance. During the week 150 to 200 puncheons 
Jamaica have sold at full rates, and 100 puncheons Leewards, part 
of the latter at 2s per proof gallon. 


cocoa.—The extreme prices lately paid for fine Guayaquil can- 
not be obtained. Ariba last sold at 85s to 90s. At the public 
sales of West India, the increased or of 2,980 bags Grenada 
went at previous rates to rather under, the bulk finding buyers at 
558 6d to 60s 6d, with good to fine at 61s to 64s. 257 bags Trinidad 
bought in. 238 bags other West India sold at firm rates. Ceylon 
has again recovered in price, with an export demand, and 559 
bags Toten chiefly eold, at 2s to 38 advance, from 120s to 124s for 
good to fine ; low to fair dull, 102s 6d to 113s. 709 bags African 
were bought in at 57s to 62s. 235 bags Samana sold at 55s to 57s. 
345 bags other Foreign chiefly bought in. 


COFFEE-—There has not been any feature to report. Fine 
qualities support the previous high value, but others are occasion- 
ally 6d to ls lower on the week. The market is, however, with- 
out animation, and the speculative business for delivery has again 
been small. Daily receipts continue rather light, with quotations 
in Rio and Santos very a At the public sales 142 casks 74 bar- 
rels 22 bags Ceylon brought steady rates: small, 100s to 104s ; low 
middling pale to middling colory, 1046 6d to 109s; bold as in 
quality, 108s to 116s. 13 cases 2,713 bags East India found buyers : 
Mysore ; small, 101s to 1048; medium, 102s 6d to 110s; bold pale 
to good and fine, 105s to 115s 6d; Coorg, colory medium to bold, 
1068 to 111s 6d; grey and pe 103s to 107s: small in proportion. 
76 bags Johore Liberian sold chiefly at 96s to 96a 6d for good. Of 
238 half-bales Mocha a few lots sold at 104s for mixed long berry. 
‘1 cask 126 barrels and bags Jamaica: low, 87s to 89s ; good to fine 
ordinary, 92s 6d to 96s 6d, one lot 101s. 3,517 bags Central 
American and other Foreign descriptions chiefly found buyers : 
Vera Paz, palish and grey, 162s 6d to 105s; bold and colory, 110s 
to 114s 6d, one lot 116s 6d; Guatimala, 101s to 102s, fine up to 
109s 6d ; foxy green, 96s to 978; New Granada, 100s to 105s 6d; 
Costa Rica, pale, 968 6d to 98s 6d; low middling to middling, 
100s to 103s 6d; good to fine, 104s 6d to 1088 6d. 1,102 bags 
Brazil part found buyers: Bahia, 788 6d ; good, 87s 6d to 91s 6d; 
washed Rio, bold, 101le; mixed, 91s 6d to 988; Santos, 80s 64 
to 85s 6d ; fine, 928 6d to 93s 6d. 


Imports and Deliveries of Coffee in London to April 26, with Stocks on hand. 














































at 53d, onelot 5gd, showing some decline. To arrive, 53d per Ib, 


NUTMEGS.— Prices of Penang are rather easier. 41 cases partly 
found buyers : 68’s to 66’s, 2s 10d to 3s; 114’s, 2s 5d. 70 boxes 
= bought in: 86’s, at 2s 8d ; 95’s, 2s 7d per lb, with a quiet 
market. 


MACE.—The stock is low, but prices are not quite main. 
tained. 17 cases Penang part sold rather under late quotations : 
ordinary red, 2s 6d ; broken and pickings, 2s 3d to 2s 4d per lb, 


CLOVES,— Zanzibar easier, with large supplies arriving. Business 
done for delivery, April to September, re 484 bales - the weekly 
public sales were chiefly withdrawn. 33 cases low mixed Penang 
sold at 5jd to 6d per Ib. 


CASSIA LIGNEA continues dull, and nominal at 22s to 22s 6d, 
240 boxes broken, by auction, sold at 16s 6d. 419 bales were bought 
in, at 168 6d per cwt. 


GINGER.—Cochin is without change, as supplies keep limited. 
275 cases 512 bags of former season’s import, chiefly taken 
in. 93 cases new crop realised full rates : t cut, small, 36s; 
small and medium, 43s 6d to 48s ; cut, medium, 51s; bold, 60s; 
524 barrels Jamaica about half sold at lower prices: small and 
dark to middling, 55s to 70s; good middling to good, 71s 6d to 
778 per cwt. 


PIMENTO is without further alteration. 1,566 bags, by auction, 
barely half sold at 2}d to 24d ; very low and out of condition, ljd 
to 2d per lb. Deliveries are large. 


FRUIT..—The market for currants has been quiet, with easier 
rates for Provincial. As the duty upon raisins is not to be reduced 
this year the importers have accepted lower raves for Valencias ab 
the small public sales: ordinary, without reserve, 22s to 23s; 
selected, 24s to 28s. Sultanas keep steady, £22 to £22 2s 6d. 


NITRATE SODA dull and easier, with large imports. The nearest 
value of cargoes is £8 15s to £8 17s 6d. Current quality on the 
spot is £8 17s 6d to £9 per ton. Refined 10s more. 


SHELLAC.— Business haz been confined to public sales. On Tues- 
day 1,252 cases were offered, and nearly 800 cases sold. Prices ab 
first generally rather lower, but since more steady for second 
orange, livery to fair selling from 56s to 61s, with a few lots good 
at 63s to 66s. Button sorts steady. Very little garnet offered. 
Landed last month 4,866 cases ; delivered 7,588 ; leaving the stock 
at the close 39,066 cases. 


INDIGO.—The market is firm, with small transactions. Reports 
of the Bengal crop appear more favourable. 


DERYSALTERY G0OD8.—About 250 tons gambier have sold, to 


1891. 1890. 1889. 1888. arrive, at 22s 1}d, for shipment up to July. At the public sales 
Tons. Tons. Tons. Tons. some cutch was chiefi = 

Bemported ...cccccrcccosseorcccdevccsees 24,700 . coo 21,450 .. 23,290 ... 13,600 . a . 

Delivered for home consumptn a tod a a +700 a 4600 8 purious, 4s 9d to 8s. urmeric is quiet. 

athe. 22. Perera 8880” 18670. 7. 1270 2 1238 DRUGS.—At the public sales aloes quiet. Bark steady. Camphor, 


Price mid.plant.Ceylon.. percwt 106/ 109/... 101/ 103/.. 86/ 88/ ... 73/ 75/6 
Deliveries last week 1,075 tons, against 1,340 tons and 940 tons same time in the 
two previous years. 

Closing Prices at this Day's Call at 230 p.m. 

May. June July. Aug. ‘Sept. Oct. Nov. Dec. 
Fair Channel Rio,............ 81/9... 81/ .. 80/6... 789... 77/3 ... 74/6... 71/9.. 70/9 
Santos good...........0.....0000 84/9 .. 83/9 ... 83/6... 82/ ... 80/3... 77/3 ... 74/6...74/ 


TEA.—The lower grades of China congou, by auction, have been 
offered freely. These up to fair sold steadily, although partly in 
second hands, generally at a range of 54d to 7d, the catalogues 
giving a total supply of 16,400 packages. In the Produce Clear- 
ing-house, a further decline, with emall transactions. To-day the 
aype is 5¢4d, May to June delivery. The estimate of the first crop 
Shanghai exceed last year’s. Indian has met a good demand 
for all desirable qualities under 11d, the trade still buying for price. 
Fine grades firm. 19,528 packages, by auction, chiefly found buyers. 
Ceylon, with a better supply, has gone at irregular, or rather easier 
rates. Thin liquoring teas very dull. The public sales have com- 
prised 24,522 packages. 


RICE.—With a rather active market, prices have ruled firm. 
During the week the following steamer cargoes sold : one of 1,900 
tons Bassein, April, at 83 for Bremen; twoof Necrancie, same 
month, together 5,320 tons, at 7s 74d and 7s 6d, for other European 
ports; one of 3,600 tons Ngateein , April-May, at 8s, for Genoa; 
one of 1,500 tons, July-August, at 8s 3d, open charter; one of 
3,000 tons Necrancie and Larong, at 7s 74d and 7s 4}d respec- 
|| tively, April, open charter. 


84G0.—Rather limited supplies, and no alteration in prices. 978 
bags, by auction, barely half sold, the bulk small, at 10s 6d to 11s, 
with a few good medium at 11s 6d per cwt. 


TAPIOCA.—At the weekly sales 1,696 bags pearl were chiefly 


bought in, the market being dull. Medium sold at 13s 6d per 
cwt. 325 bags flake were Chiefly bought in. rr ot 


BLACK PEPPER.—About 120 tons Si have sold for arrival 
latterly at 44:0 to 4jd. The spot mar is inactive. 688 8 


very little doing. Cardamoms, fine Mysore sold at higher rates 
China cantharides lower. Gum benjamin, Siam and fair Sumatra | 
seconds also cheaper. Ipecacuanha sold at 3d to 4d per lb decline. 
Musk and rhubarb steady. Oil of peppermint, HG. lower. 
Opium, manufacturing grades more doing, but at rather easier 
prices. 


CHEMICALS.—A quiet tone still prevails in these markets, with 
few changes to report during the week. Sodas, crystals quiet. 
Bi-carb steady. Potash: Chlorate sold at Sgd. Prussiate con- 
tinues scarce. Bleaching powder sells slowly. Acid: T 
has continued at last week’s quotations. Makers ask an eT 
for citric. Sulphates: Ammonia rather lower. Copper dd si 
Sulphate quinine appears to have seen ite lowest, and prices ; 
German haye recovered. Sales on the spot, at 104d, forward 8 
1ld per oz. 


INDIA-RUBBER.—A few sales have been made in fine Para at 
higher rates, from 3s 8d to 3s 8d, and in one instance 3s 9d péer 
lb paid for special quality. 


METALS.—The speculative prices of pig-iron in Glasgow have 
again advanced through the state of the account. On Tu 
sales for cash were made up to 453 8d, and to-day 46s 74d pale. 
Stock in store 512,365 tons, showing 2,253 tons decrease from | 

vious week. Furnaces in blast 53. Middlesbro’ No. 3 quer 

6d cash. There is not any feature of interest to note in © 
copper market, which has been steady, with a moderate & od 
tive business. G.O.B. ranged from £50 15s to £51 15s, cash. \to-d# 
three ‘months is at £52; English, £54 to £57 10s. not 
iron dull. Steel rails have declined to £4 10s, sellers. Oar 
higher, and in good demand latterly, with extended opera ae oh 
Range for the week, £89 2s 6d cash. Three months last 
£90 10s. Australian commands somewhat more. Banca at 
is at 54f1. With large deliveries in April, the laaten, stock 
the close was redu to 3,120 tons. Lead steady, an Spee 
buyers at £12 10s. The nearest value of Silesian re a plates 
amg | ex.ship. Quicksilver in first hands, £7 15s. I 

a 


| 
ught in. A few lots sold at 288; : 
| 
i 















: t to quote, es ly for delivery. Sf 

Singapore, by auction, yesterday, were htin, . A few lotssold 5 se é : 
as Aid to 4d. 7 ’ » We pees in < ja. "127 ‘a Closing Prices on the Metal Exchange To-day, | 
Penang at 3gd per lb, for Acheen. : Straits Tin. G.M.B. Sires, reper 
WHITE PEPPER.—Sales have been small in extent. 158 bags £90 100 £90 Tas 6d va (0) NQ51 190 Gd. ane RBG” sc OOO 460 TH 


offered were in, oF noe near, bus ‘distant 
Doll, whieh tealioed 844, 157 age Penning elds "'ehuneueneourra > LINSEED.—A firm market on the apes wee: For arrival 


lower. Calcutta seed here quoted:43s 9d. 

















| May 2, 1891.) THE ECONOMIST. 583 


} 414 6d to 42s covering all positions, April toJuly. In Hull prices | roRacco.—There has been very little inquiry { erican 
ae . A 

keep soe ee chico oun on -. sap 458 os A | tobacco during the past week, at onl = toon ~ a o been 

wt pr ‘ler. 438 6d de Se a! 6d. cargo ® | effected. Buyers have only Goanted as in need. Substitutes 


. have been in moderate demand. 
ors. —Last week’s advance upon linseed is not quite main- 
tained, but the market closes with a quiet tone. Last four LONDON PRODUCE CLEARING-HOUSE.—The following is the return 
months quoted £22 2s 6d, Hull. On the spot, usual packages, | for the month of April :— 
£22 2s 6d. _— — — at one ine weaker, is now rather 
firm, and again a on the spot, with a quiet market. May Ri | 
to August quoted £30 5s; last four months, £30 15s to £3). ~ ‘Santos = Chins | tndien 
=> gue a q' ‘ie posite. Momederd oaihed £40 saps tle Coffee. = | Sugar. |Crystls| Tea. | Tea. | Silk. |Wheat.| Maize 
No change can be reported in sperm or other fish oils, which are ‘ Bags. | Bags.| Bags. | Tons. | Half- |Chests.|Bales.| Qrs. | Qra. 
steady. Cod, £24 per tun. o alteration has transpired in | 7°**! ee) . 
cocoa-nut, and the market is quiet. Ceylon, £29 10s; to arrive, i | 
£27 10s to £28, c.if. Cochin, £35 10s and £32 10s to £33 | month ...) 29,500 
respectively. Total “i | 
| 




















26,000, 193,500} 200) 62, 





gistered 
PETROLEUM ae aden hg been steady, with prices a 
stationary. American, 53d to 5¢%d ; last four months, 5§d to 53d. | _ isgi ....."| 213,000 137,5001 
Russian, 44d and 5d respectively. Imports this week, 28,000 | Total = aera 270,500 634,500} 33,200} 800) 43,000) 10,000 
barrels from New York. dered for, 
thism’th! ... |... | 36.000] 150] 22.000 4.800| 40 


TURPENTINE.— Prices are a shade firmer than last week. Ameri- 
can, 30s 3d ; to August, 29s 6d. Last four months, 288 9d. 
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(Continued on page 588.) 








Commercial Times.—tieeklp rice Current. 


oe] The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 


DRUGS—(Con.) METALS—B. Copper £ 6 & 
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BRITISH FUNDS, &e. CORPORATION BONDS.—Con. FOREIGN sTOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con, 
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: 3,000| Bonds, 1912" 3 100 99101 agg to : : : ase 159,275, Do tilé%is pd BJ 167 70 
a 400| Do 347 Debentures 100 100. 2 | "Son O0 Jueee Le | Do Insc. idio 4 Wi 9] Ja.Jly. 1 | June |EntreRios,'s6 6 26-4 | 96'310,000 (reat Westn., Cont Ord. 138} 7 
: 8,650,000 Brmi'ham Corp. 1946" 3} 100 111 12 * | Secose  ” sanor 3 (oe ou-| 3 | June | Do Cnt. Ely. 6 62 7 | 2,089,200 Highland, Ord Con. ....) 9 6 
i 1,104,899) Do do, 1947*,. 3. 100 140} 14]4,600,200'Jne.&Dec.| Dedeinnckk st ior 32 94-| > | May [Greek Inde. 8,284,314 Hull, Barnsley, &c., Shs. 36} 6 
: ”~ ao 2 : nd nce 1879 5 | 7 
$ 870,680 Blackburn Irred.Stk 3) 100| ..”. 692,000 Ja. & July, DoRd.1910-35 4 lus 10 | g 3 | Bo 6738) 3S 40,995 Lancashire & Yorks. Con. 112 38 
454,500 Brigtn Cor. Red. 1946* 3) 100 206 T |s,300,w00 Ja. & July, Do Inse. red. Ja. Sly.) & | cune lest ...- 6 | 87% 81 91568,820 Lond., Brighton,&c. Ord. 163 5 
| SO a Peat: ing [eae Burch, Boketesg-d| Sh 6] Rais Dopl( bumevaedt) te 
ik 800,000 C tiff Btock, 1935° . 00 108 10 0 until6 is 
o 408, 419 \Croy don Corp. — 100 110 It anenaes to. & Saiyt fot. 3 | #1 3 | Ja. diy. | Pur orDwe Guatmala oa 3 6 ae 208 Do Con. Rights ee “6 
& * ' “- 7 
: 9.304450" sods Gorp sik Me ae doo Lista | o20i00 Apr.& Oct.| Dory, drawge 44 103 6 | Ja, Sty. | .. | 1806 Hawaiian ..6 | 96100 | 1%#67.782 Lond Chatam & Dor. aay 188i 
1,068,064) Do $)\too\jos 8 | s3vied due & Dec.) Do 167e...... 4408 § | Op. M¥j) Not! appld. Honduras,'6i 108 | ge.c47,r3| Loud &N.-Western,Gons 1714 
1,317,426 L'str Cor Red Stk* i 100 106 8 | 603,000 Jne& Dec., Do 1917.22 .. 4 105 7 Cp. ‘73 Not) appld. Do 1870 °....10; 8 9] 41,174,115 Lond.& 8.-Western,Cons. 158 60 
t 7,741,962 Liver ool C orp. Stk* 39 100 310 il 2,292,225 Jne& Dec | Do ee 1923 41105 7 Ja. Jly. o'ne| p> | Hun arian a 1,882,690 Lond., Tilbury, &c. Cons.) 98 § 
8,775,735 Manchester Corp 100 124 6 |""7y7'800 Jne& Dec. Dol04o Deb, & 103 6 | Gold Rents 4 | ol = 183,303 Man., Shef., & Linc. Ord. 76 8 
100.000 Middlesbrough Birt. 4 4} 100 107 8 |3,791,895 Jne & Dec., Dolns.Stk 63 4 tos g | TBeDer) Pur paadies Weert 2.154.880, Do Pty Direc. no diy 11637 
900,000) DO® ...cccccscvese 100 103 6 1,997,666 Apr.& O t.| DoaZC 41 7 | the Ircie Gta |! 100 2 2,154, 580) Do Df t unt:l6{is pdPt J | | a8 
662,930 |Newcastle Corp. aiic "181800 hay Nov. \Ceykaa Inc.4 105 7 | Ja. Sly. | sDee. | Do trig Gide [tte 15 54,347 | Mersey, fully paid, £20.. 
serine TO yao oto | Havas pn pies on BE | [Sip Des. | De AORMa” | gy g| kabtan Metropolitan bom) ot 
mr Sa cae ‘eenl ee ee leas ee eee . | . 
Bod, Notting. Corp. Bt 3. 100 06 7) Mar Mar& Seut Fijian G-Dib 4) 101 3 | ga, Fy.) 2 |*Ape. Japan, 1873..7 09 12 | 3'360,000 metropaitan Dist | Set 8 
704,000 Portsmouth Corp”. 34 100 109 10 | 446,200 Feb oo — sseeee re =< | 30,214,947 Midland, Consol. Ord. 
486,861 Reading Corp. Stk." 3} 100108 9 | 346'700 Ja. & Nes Manitoba,ioio 6 112 14 Ja. Jly.n'ne| .. |Mexican, ms -2 5° 6,861,197 North British Ord. Pref. “ooui0 
748,961 Bhettield Corp. Red, 3) 100 100 2 161,000 Feb. hans Maurits. 1895-6 6 (105 10 Qrtrly. nme) .. | Do 1888 .. | 8 9 8,283,682) Do Ordinary .......... 
283,799 S'thampt’n Corp.1945 3) 100 101 3] §8'000 May&Nov.| Do1%8kg.Fd 44105 7 Ja. diy.) -- | |Nicrgua, idids | 93 71 94,070,886 North-Eastn., “ Consols’ 161 
297,200 Stockton Corp., 1908 4} 100107 $| 76'100 May&Nov | Do Const Db 4 102 4 a Oct. |Norwegn.18804 103 8 | “3'020,400 North London, Cons..... 19730 
800,000 Swansea Corp. Btk..* 34.100,108 9 | 758'700 Mac& Sep (Natal 108 10 Nv PurorDwe) Do 1856 .... 34):00 2] — 3'930,140 North Stafford. Con..... 120 2 
117,000 Weymouth&Meleombe | | 101,500 May&New.| Do Debs: 1908 4107 a. Jly.| 2 | *Dec. Orange Free y 480,538 Rhymney...........-+00+ 2 7 
| Regis, 1918*........ $100 97 91 911'900 May&Nov,| Do 10-40 .... & 104 6 State ...;.. not & 436.143 Shropshire Union ...... | oe is 
168,000 Windsor Cor. red. 1918 3.100 98109 | 969.351 Ma aNov | Redire Moree lies, & Ja. es Po Posegeer, 3 -.| 38 7 652,204 Somerset and Dorset ....\ 13 15 
600,630 Wolveramptn Corp* 34 100 109 10 |3 996/444. 4 tO D d 103 7 | oe Apr. \Peru., 70Crts 6| «+ -- 3,026,220 South-Eastern, Ord. ....\125 7 
- 240,600 jaa LE Dict | Cp. "76 Not! |appld.| Do '72 Certs. 6 8,208,370, Do Pf Df.rec. nodiv.} 167 9 
* Free of Stamp Duty. ™ July ,pranswick | | og 3 |I%Jy-ore| .. |Portugueses 62h | \208)370 De Dit unilieziepaPi } st é 
age “Stock” .....4 7 
CORPORATION BONDS. sat goo [TART ‘New s. am 5 seo 3 gt Oct Inne | ok? /Russian, 1822, 5 us * £,448,500'Taft Vale “Stoc : 
(Colonial and Foreign.) Jaki. | Do 1snatoioaa 6 {103 12 May Ne i | pret s | Do 1856. oA = $!\'S0 91 Lines LEASED | at FIXED Rextats. 
ania — eS ee 389,300 Ja. & July) Do2% drawgs 6 (104 6 | May Ny Red. \aftr’8z| Do 1862 ore B | ee 88) eee — 
“ | eesene ida. & July | Do 1903-10 .. 4 102 7 | Api.Oct) 1 ‘| *Jan. | Do A.-D., '645 | «- -- | Leasing Clomng 
£ Name. = © Closng|, 213-700 Ja. & July | Do 1882 Loan 4 105 7 | 4 pl. Qet 1 |*May | Do do 1866..5 | .. .- a ‘Compantes, Prices 
s = | Prices 7, 186,300 Ja, & July| Do Inscribed 4 |110 12 y Nv ‘16|*Aug.| Do(Nic.Rly.)4 | 98100 a pan 
5 | le s| 1654 74, 100! W000 Apr. & Oct.| Do Inscribed 3} 99 200 Fb "aug 098| *Feb. | Do 1870 ....5 | «+ «- Birkenhead L&aNwaaw mm. Dv 
Fn Jas July DO TON eG i173 26 | MarBen| 088) tReb. | Do sit .---6 | -- 2: [London and Biackwall Gt. Resto... 196 3 
% | looe  [ttfosa Qrarveriy | Do Cona::-: 8 108 "6 | $2 pee| coo) shee: | Do ters S2226,| <2 2: [Dot one 
6 Auckland Harbour Board....| .. 104 6 pe ne Dec) 1 * 1873 .... - -- |Nottingham&Granthm. 
6 {Do otk see -++-/20iT 108.8 14800 Mar Pam eoee.----- ot Apl.Oct) “131 *Apr. | Do i816 12. 48) a000i NattingbaindGaniia. Gt. Worthn. |ts7 9 
6 of Napier Con......./1914)110 1 eee ee ie ae : 
7 Borough of Timaru (N.Z)...,|1910)117 20 i arenes. BOet| De Epes Anes ie By ‘73, Not| appld. 8, Dom go, 008 | 5: 3s oy Bent Oharge....-- LaNW&GW) ..« 
5 Boston (U.8.) Sterling........ |. HOt 4 [214,100 Quarterly | DoBdsC.1sv2 6 108 20 | MayNv| Pur, lonDweidenta F 35 40 seers 
© RMD, wisdisde a cnavepenties bona 1902 168 10 24564255 May&Nov.| Do Insc. Stk. 4 102) 3; Ap LOct! .. | Mar. | Do West Ooly” a 
DEN di i cates ociesaenall 1893101 3 aes May&Nov. eres lee (104 6 | Railway .. 6 | 60 70 5 
6 City of Auckid Cons, Act,'79 1930120 3 TOOT a tole | Dowie a it on [Se Jly.| «+ | June i Fe and nak DesentuRe STOCKS. 
6 | Debentures, 1883........ '1934'110 1 . sta. y. f 
6 City of Brisbane (Bdge. Debs.) 1891 101 3 Rei ae Do 93. 6 106 8} IneDec| .. | June Spanish......2 | 400i] 5 oe seme, |Cloang 
€ City of Buenos Ayres Debs. ..| .. | 50 60 ty Ja & July Queensian Ja. Jly.| 14 | June | Do Quick- | Amount. | Prices, 
& \City of Cape Town ..........| .. \105 7 azen mel 1891-6 ...... 6 100 1 : silver Mort. 6 |103, & Ti cetera 
6 ony of Christchurch (N.Z.) .. 1926122 6 |% 780.000 Ja. & July) Do 1913-15 .. 4 101 3) Qrtrly.|a'ne| .. | Do 47, Bonds 4 | 74s 6 
6 City of Dunedin, Debs. ...... 1926 117 19 Losséony Ja. & July Dota. 2916-98 4 7 | JneDec| .. |*Mar. Swedish 18784 |103 6 $20,000 Brecon & Merthyr A Aho : 
6 | Do Redeemable ............ 1906 110 12 : ad Pisor1000." g (100 x7 | APLOct) - | *Jan. | Do 1880 ....4 108 5) Goes Do 4 98 o 
6 | DoConsolidated .......... '1908|105 7 =e Ste ane 125 7 
6 \oity of Hobart Town Gtd., 1930 113 12 04.700! Ja. Jul Bo 1901-1 5 § (tty 2g | APLOct) & |*July. | Turkish, 1954 || 5 | ct Caledonian... ea 
Ont, re ‘ = Easte Ea ny 
§ (Be Waterworks. --.---(1e0sii07 8 Seen kier| beeen 1100 4 | ApLoct| 1, |Suspa | Doleti,E.T. 4 "pot 64 pou.rod East Loud, 20a che A 4 113 6 
6 City of Melbourne .......-.. ine 15 | 305,900 'Ape-t Oc | Dowie. altel S ADL Ost 4 |P.orD dorsi} Det. serii6| Do BA) Bw 
BD. <1: 0 hebeseel 927/111 13 |7"560'u00 Abr & Oct.| Do Inscribed ns ts cesses 
Sau of Montreal, Sterling... .! -_ [ee : 7,668,000 Apr.& Oct. =e ‘08 8 meee 3} Ang. pe po Bisority 8 ee ee $r2:930 Do Sra charge ax ie ; 
8 | Be o:.-- Series \108 135:100 ata ayBNov. traits, Betts, 44108. § Marsep|.. | :. | DoGen.Debt Lami abe agen ae Tis 6 
6 City of Ottawa, Sterlin [ues 61 Sseice S cay spon. Ite ee stored. ..| .. ». | 16netet Rw a's. + es 
8 indis|104 7}, S0o'000 Je: July| Dotson. 4 iors) c* | o* | o* (U;8)Loulene, 12,671,318 Geet sterkeseee-.... 6 (tee 
6 os “/1904,110 12 1,900, Ja. & July Do 1908..... ° ; 101 3 Stam mped .. 4 87 87 764,444, Great Northern ....-.-+ 43 3 
6 /1895)102 4 1886 Loan 4 101 3] ApLOct|.. | .. | Do(Mass)'88 5 ee 0,817,385 Great Western aoe ra it 3 
5 ‘City of Providence Cou bas| .. ‘102 6 we y Nv .. | Do......1804 6 |103 6 4487,206| Do .... ciopennngtoa ae 6 
6 \City of cag cone (1892|100 2] Bro oo0\se, & July \Victoria, 1801 6 Ja. Jly.| «2 | oe Do......1900 5 |108 11 2.881,045| Do .-.--- verre 5 (168 @0 
: =. keeprenie anenean ae - 2,107,000'Je, & July Dol By S i “6 ~ 3. oe * pevvo--tane 100 3 11,411,126) Lancashire & Yorks. seve ‘nas 
See meecirornrenss 6 4,500,000 Ja, & July | Do 1899-1901. 4 = 5 Toth iat cores 674,100 London os 
6 SEND scapulniecsas> 1908121 13 Su. Ya: & ly Doioot...: 4101 8 Ja. Sly.) -» | + | D0..-...18066 [102 4 1,306,380 London. Brighton, wie § 
a & Ju Qrtr wosasul ; 
. mat) 1000 Je. & July| Douce. Stk. 4 ies 7 | Ce | M | April Origa Unita, | soi ssiners ‘Lond aay Ais 4 
$ Gy ot eoamertsmearm®. "lignan in| fas0m Abr Ret Bo Ls ins ¢ 189 ¢ | Marge) .. | Aug. | Dowiziioans |66°T) Sit! De Doings 
Baoan ceseceseceee{@Esio8 6 [Ippon Ape. & Oct | Do “aie 8 21,360,225 Lond. & N.-West. .-..+» ¢ ist 3 
ty of Toron pice. or 0 | iei200| Apr. & Oct |Westn. Aust.. 441108 ¢ | Fb.Ang| Purichase Veneevete 900,000| Lond. aD West A... 410 # 
Debentures! 300 Ja. & July; Do.......... 4 108 8 | og oe 3\4 7) % os! Do do i deveecottl 3 
69,100 Ja, & July | Do......---. 4 jto8 i we ee ee 9 8 
* The drawings are yearly in the case 0 158728 Londot 3 Liibary bury, &c. «. 4 
stocks to which asterisks are prefixed. In 456 Manc., & Lin. « ++ Mt 
FOREIGN STOCKS, BONDS, &e. almost all other cases where there are draw- 1 ee Soe Saal is 
____ {Coupons payable in London.) ings half-yearly. 455,680 DO ...secesereseret® a 
1,211,625 Metropolitan Dist. ...- ¢ 
FOREIGN STOCKS, BONDS, &e. 727,200 Do ne 100 
Coupons payable abroad.) tish.. + 





6,163,486 orth Betis --+-+-+0ss 
eyes pe 


12,561,300) ee Oe aici 
1,138,119, De vewisn’ 


968,306 
1,881,691 | North Stafford. .- 


Cae Ae ncaVale cacsecsccseeee 3 
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THE ECONOMIST. 





RAILWAYS. 























RAILWAYS. RAILWAYS. 
GuananrerD SHARES AND Stock Britisg Possgesions. AMERICAN STOCKS.—Con, 
| et)! are i eS a 
t | Closng! Present 'Closng| Present Closn 
j 4 Suma, \Prices.! Amount. Name. ‘Prices Amount.| Name. Cr 
| yz ban fee ose pao es ae yee a 
2,131,104 104 Caledonian Cons.Gta.... 4 lies 5 180,000 Atlantic & Nth.-Westn. Chic., Mil., & St Paul 
2,125,000 Forth Bridge ea". : tn : lst Mt. Bonds .. 6 a 16 safe La Crs & Davn. & 1919 100 2 
179,125, Furness Come, Sota /120 52,513 Buffalo L Huron - | 12}12%) 5 680,000, Do Hastings and | 
ons ss0.Glane. & 8. — « i lg s 297,600, Do ist Mt. a 131 3 |” Dakota tat Mort. 7 1910. 120 2 
477 956 Gt. ion 5 at ge. 4 ef 466,158| Do Bonds, 2n Mort. 6 151 3 | 1,360,000) DoChic.a@L.8.1stM5 1921102 4 
4,908,800| | Do Consolidates ia’ t ie © bees ris700 Canada Central tet Mt. b \108 @ {2s;340-000, DoChte.&P 1st Mt, § 1031 j108 10 
8,044,490 Gt. Northern hore Ch 6 ® {865,900000 Canadian Pac. $100 Shs. 6 81} 12) 1,300,000} Do Wisconsin and | 
7,600,630|Gt. Western. TO = otk, 5 |i6 5 | %-191,600; Do ist Mort. “ys 5 \1M4 le” Minn. 1st Mort. 1921 101 3 
11,201,388) Do Conso om hy ° tae 2,644,700| Do 60 Yr.Lnd.&t. Bds. 3}| 96 8 | 3,964,000 Do Termnl. Mtg 3 1914 104 6 
hese eee — orks. -. 4 198 8 760,000) Do Algoma Branch, | | 049,000 Do Chic.& Mis, R. 's Lathe ia 
‘London, Brighton, &c., oe 66 8 ortgage ...... lll! ; iv. Ist Mort. . 1 
1 056,000, Consolidated Guarntd 5 168 8 165,000 Demerara Orig. Stock... €8 71 | 1,528,000, Chicago & Tomah .. 6 1906111 16 


15,100,408 London & N.-W. Gtd... 4 |128 30 


wei 508 Lon. — Y yf. Gone. Gta. 4 127 9 
1,066,083, Man. e ncoln, 
Ist Preference......-. : 135 7 
1,797,428; Do Rent Charge...... 127 9 
350,000 Met. District, iialand © 
| Rent Charge .......-- 118 20 
1,250,000, Do Perpetual Gtd. .. ‘ 105 7 
8,899,121 Midland Con. Per Rt.Ch. 4 128 30 
6,904,577, Do Guaranteed Pref.. 4 127 9 
2,444,129 North Brit. Con. No. 1.. 4 120 2 
2,500,413 North-Eastn. Cons,.... 4 127 9 
450,000} Do Stock. & Darl. A.. 5 156 8 
1,050,000: Do do BandC.... 6 180 3 
8.152, 747, Do West Hartlepool.. 126 8 
58,500 North Stafford., £20 pd. 6 | oe 1 


40,000 8.-East (Rd. Ans. \£1 06 pd 30 
984,300 Do Consolidated Gtd. 4 137 





PREFERENCE SHARES ‘AND Stocks, WITH 
Divipgerps ConTINGENT ON THB PROFITS 


OF BACH SEPARATE YsaR, 


% ) 
8,519,085 Caledonian, Pref. No. 1 : 121 














3 
2,046,342) Do No.2 .........00 120 2 
Taenoee SE Wines wee Scan 5 ,148 50 
062,006, Do 1884 ...........00 4 117 19 
1,251,274) Do convertible ...... 4120 @ 
666,000\Cornwall Minerals ....6 22 4 
240,000/ Kasternand Midland .. 5 | .. -. 
1,300,750|Furness, Con. Pref..... ‘ 117 19 
350,000} Do Pref. Stock A . 113 15 
1,892,150/Glasgow & 8.-West. . -¥ 219 21 
1,566,941} Do Pref. No.2 ...... 4 118 20 
6,038,798 Great Kast., Con. Pref. 4 1%4 6 
2,625,000, Do Redmptn Stk., '86 4 j121 3 
700,000] Do 1881 .............. 4/121 8 
1,499,952) Do “tf f till 93, then.. 4 120 2 
749,918 = ddcciécacececs i {120 ; 
do 1888 penbinkatnawis i161 
1,215,820 fT Do with accruing int. * IR 2 
12,169,520, Gt. Northern, Perp. Prf 4 126 8 
11,607,612/Gt. Western. Con. Pref. 6 |155 7 
8,390,187 |Lanc. & York. Con. Pref. 4 125 7 
2,130,000) Do Pref. Stk., 1882 .. 4 123 5 
2,620,000] Do 1884.........-.06. 4123 6 
Sie 226 LL B., &8.C.Con. Pref. 6 |165 7 
2,172,960, Do 2nd Consolidated 6 (163. 5 
6,329,974 | Lond., Chat. & Dov. Ark 4yito7d 8} 
869,532| Do 3nd Preference . - 45) 55 7 
—— London & N.-Western 4 |127 9 
944,987 London & 8.-Western.. 4 [126 8 
1,815,836 Do do, 1884 ....... - 4 (125 7 
400,000/London Tilbury, &e. .. 4 117 19 
1,100,000/Man., Shef.& Lin. Pref. 4/120 2 
000,000] Do ‘1872 7 
1,080,000) Do 1874. a 6 
1,600,000} Do 1876 ..........0006 5 143 6 
1,000,000} Do convertible, '79 .. 5 141 3 
1,380,000} Do convertible,'8i .. 5 |136 8 
2,502,038) Metropolitan .......... 4 |119 21 
000 Do Irred. 1884... 4 117 19 
200,000 Do do 4 |114 16 
1,600,000; Met. District 6 | 68 70 
94,209,611 /Midiand Con. Per. Pref. 4/126 8 

























3,860,198|North Brit. C N 

2,422,485] Do K.&G. Prete iae9 3 

oie Da Conv. Pret., , 1874.: 6 \142 
5 0 Irre ref., 1875 4 = 

632,54| Do Cony. Pref., 1875 4 


607,800} Do C. 
eu7.800) Do Beret E 


1,045,000! Do Con. Pf.rd. A 
1,181,260|N. Kastrn(Blyth & Pyne} 4 qd 124 
W.T2T ose " rth ka Pref. '76 . 4 126 
A oO Y 
ssero00l ae eaten 0%, (max. 5)|145 









oo7-440|Rhymn pasts ‘i 
360,000 eet seen” 
th Ext ‘ord. ‘Stk 8 
2,172,580/8.-Kastern, Co 
a Do Preference nn a 
o. ‘ Nes 


Do Vest. Co 
1006, T184 ‘aff Vale Pref, Bloc .- 4/17 


Inpian >in 





2,022,920 Bengal & * 
awe ane me 8h: ratty err 104 











4 
7 19 





115,900 Do Perpetual Pref. . 125 * 
12,000 Emu Bay & Mt. Bischoff ‘, | 3 

13). Do Irred. Deb. Stk. .. 44) a 7 
191, 100 Gd. Trk.Georg. Bay, &ec. 1M |102 4 


20,530,128 G. Trnd. of Can.Con, Stk ‘| 9} of 
6,219,794 Do Guaranteed ...... 4\73 4 
3,420,000 Do ist Pref. Stock . 63 3 
2,530,000' Do 2nd do............ «. | 42 8 
7,106,065) DO Ord Ge... ......cc000 oe | 233 33 

414,300, Do 2nd Equip. Bads.. -? \127 9 
4,270,575, Do Per. Deb. Stock . 3 5 
8,483,S77) Do do dc 3 965 q 
2,723,080, Do G.W. Per. Deb. Sk. 5 /120 2 

647,200) 


Do Bonds, gl 906)! .. 
409,400 Hamilton&N IstMt. 6 107 9 
640,000 Manit'ba& N.-W.1Mt. 1933 6 109 11 
100,000 Melb.&H. BayUd.Ob.Bds 6 103 6 
459,200 Mid. of Can. Str. Ist Mt. 6 |108 10 
1,075,200 Do Cons. Mort. Scrip. 6 107 9 
104,700 Mntrl.& Chapin. 1st Mt. 6 ;105 7 
75,000 Montreal & Sorel ist Mt. 6 | 15 20 
400,000 Nwfndid.1stMt.Ld.Fds. 6 | 65 6° 
600,000 New Brunswick 1 Mt. 6 |111 13 
25,000 New Zea., Mid. L. £10sh. 6 7 
745,000 Do ist Mt. Db. »Scrippd..} &9 91 
630,300 N. of Canada 1st Mort. 6 1108 S 
98,400, Do ist North. Ext.Prf. 6 | i102 5 
363, 250° Do Debenture Stock.. 4 | 97100 
$2,000,000 Ont. & Quebec Cap. Stk. 6 [144 
3,432,191 Do Perp. Deb. Stock 6 (126 
676,000 Quebec Cutl. ist Inc. Bds 6 | 26 
6,500 St John & Maine Shares 26 
100,000| Do Debenture Stk. 4 95 
200,000 St Law &. Ott. 1st Mort. 6 , 97 
650,000 Tas. Main Line L. Deb. ‘ |: 

243, 360' Do Prefererce ...... 
322,650 Temiscouata Ist Mt Db. 5 93 6 

719,000 TorontoGrey,& Bruce, RI 
| of Can.Ster. Bds.1stMt 4 | 98100 

167, wo Welles Grey & Bruce 
of Gan. Bas ist Mt. 7 | 98100 

108,877 |weilgton, & Manawatu 
Shares, £1 paid ...... - 1 
400,000 Do do Debentures.. 6 free 8 


+ SCoeocveo 


10,974 Wind. & Annap. Pre 
Shares, £20 paid...... 5| 8 
199,000 Do Debenture Stock 4° 86 6 90 


AMERICAN SHARES AND Bons. 








Present | 
Amount. | 
| 


Sg ‘Closng 
gs | Prices 
| 

8H £ | 
67,607 ‘AlabamaG, s 3 A.0%Pref. 10 | 9} 10} 
156,600 pe © Cxaiaasy Sesaiee | 10 | 35 4 
150,000 ae ret Texas, &. c.| 


ees. /10] 1318 
260,000 Do B Deferred...... | 8 14 


18, 3 200 ‘Central of wow Jersey! 100 120 26 
68,000,000 Central Pacific........ 323 22 
39,680,361 Chic. Mil. it St. Paul 100 653 6 
21,596,900, DoT % Preferred.. 116 20 
11,247,036 Cleve. Pitta, Gary ‘go | 7 
38,000,000 000 Den.& RioGnd.Cm.8tk. 100 { 19520 
23,650,000; Do 5 % Preference . ure 
27,600,000 East Tenn., Virg., &c.,| 
Com. Stock “pe 100; 7 9 
18,600,000' Do 2nd Pref. Stock.,| ., | 16 18 
40,000,000 Illinois Central ...... 100 | 103 4 
10 ae Do 4% Lad. Line8tk. 1009 | a . 
49,466,500 Lake Shore, &e. ...... 
32,148,300 Louisville & Nashvilie 1m 3 3 
38,600,000 Miaasonn Contre, Lim. thos 
e600, 000 | tesouri con & Texas - ut 
9,428,300 New York Cen. div. pa 
in London 4s 1 ao - 
77,395,200 New Yk. Lk. Erie ic 1100 a 
8,636,600! Do 6% Preferred ....'100 | 
58,113,982 New York, Ont.&e. ..|109 
1,600,000 Norfolk & Westn. Pref. 100 iz: 8 


Name, 








6 49,000,000 Nthn Pacific Com. Stk. \100 27 29 


20,400,000, ‘Ohio : Morale he aes. ane 
4,030,000, 
8,521,300: oe ai bédnnves 
9, 480,361 Phi At Rebeca a 
a 


7 |19,714,286 Pitts. F. 


37,488,618) Do Preferred Stock../109 | 73. 4 
yne & Chic. 











id on 7 by Penns. .. 154 6 
te Bengal Cen rl, fo eid 3 10,500,000 7 fouin pa Franc.| ico 30 6 
rie net earn. £6 pd 6% 53}10,000,000) erred . 55 60 
res agpur, L ta) 135 18 soorww 8tLoe Be . 67 IstPref. "100 107 9 
Sereda 4% 6 (183 7 “350 000 eee an a ace te 109 108 5 
1 i. ' b 9 
"dion Bast Bene A.Ann, | 24 6 [60,868,500 Union acific me Za 33 
848606, De Debersmnulties .. Fe a 8 |20,000,000| Wabash, &c., Com. 2 
Bist Rast Indian Ann A. oe - : 2,000,000 Do. Preference 4 
Be Annuity B.. oie 6% 8 
easel hep th surgi Currency Bonps. 
pe jie aiptroty, hu 114 18 Red 
fonsonia podred: Deb, Sti. 44 130 4 ‘Looe Alt Gt, Bth. 1 Mt. 6 1908 116 18 
we a aye 13 6 |138 won Atcha. Tor, Ban. Fo on 28 
Gen. Mt. Gd. 4 
sachs, suplan pro i}4 15 18 }-¢ 900,000} Do in Bas. & |1969| 61.2 
Madras Mo ccrereeee+ LAE 9 |10,000,000/Balt.&OhioGid. Bds. & |1926 108 10 
Bo 80 veveeee s case 135 40 10,100,000] | Do Cons Mt, Bde 6, t9gs 111 13 
See seescceseve ® 0 1990 
Oude and Rohiikund 3,000,000) Balt. & Pot. (Main)6 |1911/115 20 
Stock -.-. 4/100 2 | 1,600,000 (Tunnel)...... 6 |1911|118 23 
Kumaon 1,6 112 16 | 6,600,000 C. he. 6 1906) 90 3 
Banzuke |g $ fekomoee ie vanes 
Gtd. ...° 4h 130 4 Morieage 8 1i2 15 
AMabratta, L. Gtd. d 4 Cent. Pac. ist 6 110 13 
90, then 34 za} 113 16 | 3, Cal&Oreg.div.) 6 102 4 
. 4,261 eat Gut Bas 6 ‘99 101 
ee @¢ 8,000, & N.Wst. f, 107 8 
ie 1 19,00,00| Chic. &W. Indiana Ol ts 
103 5 4 cer aeeseeeee 
ie. Bat 4 101 
100 6 . 6 16 





18,000,000 Chic. t Lou. & N. 0. $ 196 | j115 20 
5,000,000 Del. & Hud, Ist Mt., | 
| Penns. Division 7 1917. 138 40 
2,000,000' Do Mt. Bds(LonIs)7 |1804 106 8 
1,000,000, Do Mort. Bonds..7 1894 106 8 
28,435,000 Den. & R.G.1Con. Mt. 4 1936) §4} 5 
1,972,000 Detr,G. H.& Mil. Bds. 6 1918 112 14 
2,595,500 Do Con. Mort 6 1918 112 14 
4,500,000 Galvst.& Harris.1Mt. 6 |1910 104 8 
3,934,000 GrandRapids&Ind., | 
Ist Mortgage .... 7 3800 /116 18 
1,600,000 Ll. Cen. 1st it. 
Chic.& Spring. Div. 6 11898 108 1) 
2,600,000 Do Mort. Bonds.. 3} 89 91 
12,981,000 Dec Gold Bonds .. 4 1952 97 9 
1,700,000 Ind. & Vince. Ist Mt. 7 1908120 5 
1,402,000, Do 2nd Mortg: age 6 1900 100 6 
3,000,000 Lehigh Vall Con. Mt. 6 1923 130 6 
6,000,000 Long Ishi. Gld. Bds. 6 1931 111 14 
20,000,000 Louis. & Nash. Bds. 6 1930 117 19 
1,960,000; Do Snkg. Fd. Bds. 1910 107 10 
57000,000) se ist Mt. Bonds, 
_ Or & M. Div.6 1€30.120 
4,000,000 oF 10-40AdjstBds, 6 1894 104 
4,067, 000) =Do Gold Bonds .. 6 |1931 104 
1,000,000 Memphis & Charles- 
town Gold Bonds.. 6 1924 102 
1,382,000 Min&StLou. Gld. Bds.6 oe 92 
3, 035,000) Minn. and Paciticlst | 
| Mort. Bonds .... 6 1936 90 
9,9€4,000 Minn,Saultest Marie } 
| &At. istMt.Gld. Bds 6 eu 91 3 
9,628, 000 Minn. & N.-Western 
Ist Mt. Gold Bds, 5 |1834 70 86 
39,466,000 Mis.Kan. &Tex.1Mt. 4 | -. | 79 81 
3,000,000 Mobile& Birm. Ist Mt, 6 {1937 07 9 
1,000,000 New Orleans & Cur 
Gold Bonds ...... 1926 .. .. 
21,710, -— NY. = brie <4 , |1903 127 3u 
16,890, wake Erie 
v0s,071| mR Jon. Mt, Bde 7 1920 135 40 
3, | 0 1st Cons. Mort. 
| Fund. Bonds ..7 1920 139 6 
33,697,400' Do 2nd Con. Mrt. 6 |1909 144 5: 
14,447,000 N_LY. Pen. &Ohiol Mt. 7 |1906) 34} 4) 
13,100,000) Po 2 Mort. Bonds .,.1910 3 4 
28,784,000; Do 3 Mort. Bonds .. 1916! 1 2 
7, aa ooo! Norteksw. ~ Mt, (1981 122 4 
6,000,000 Norfolk & West.Im | { 
| and Ext. Bonds 6 |1934 113 16 
1,500,000! Do Adjustint. Bds. 7 |1924113 15 
46,370,000 N. Pac. it _ _ 6 aoe 1.9 21 
12,910, rthrn. Pacific Gen 
| 9nd Mortgage .. 6 1933 113 15 
8,000,000; Do 3rd Mortenge.. 6 1937 111 13 
3,858,000 Ohio& Mis. istGn. Mt. 6 (1032) 04 7 
16,654,000 Oregn.&Cal.1Mt. Bds 6 |1927 90100 
2,472,000’ Panama Subsy. Bds. 6 |1910 95 100 
3,000,000 Pen.Con.8k. Fd. Mt. 6 |1905 120 6 
9,900,000, Do 44 Gold Bonds 4 ‘1913 100 11 
+116,717,000 Pennsyl. Co. Ist Mt. 4 ‘jam 107 9 
2,400,000 Pitts. , Cleveland and 
| Toledo Gold Bads.. 6 1922 110 12 
7,000,000 St Joseph and Grud, 
| Island ist Mort... 6 1925, 20 90 
1,084,000 St Louis & San. Fran 


co #2 ecn 


| lst Mt., Miss. &W. 6 |1919.110 20 |’ 


5,166,500| ‘Do 2ndMt.,B & C. 6 1906106 6 
16,675,000 8t Louis, Ark., — j 
| Texas ist Mort.. 1936) 
5,000,000 St Louis Bdg. 1st Mt, ’ ies) 128 32 
12,100,000 gt Paul, Minn. ,and 
} Mani. Cons. Mort. 44/1988, 100 5 
33,332,600 South Pacific ist Mt. 6 |1906)113 16 
21,049,000 Texas& Pac. istMort. 6 |2000) 92 4 
27,229,000 Union Paciticist Mt. 6 |1890/100 11 
5,317, 000; Do Coll. Tret Bds, 6 | «+ | «+ +. 
1,323,000 — ere 4 
c.,Prior LienGo 
DOMES ccc seccepiys 6 1916100 3 
3,000,000 Weabens. GoldBas. : +. |106 2 
1,600 000 Wheeling& Lake Erie 
1st Mort.( Wheeling 
Div.) Gold Bonds 6 | -- | 99101 


Strzeriine Bonps, &c. 


1,426,700) Ala, ,N.O.Tex.&c.Db.6 |1907| 72 7 
"500,000; Do 2nd Debens. .. 6 |1907) 63 
1,791,800| Allegheny Val. guar. 7 |1910,123 

806,200, Atlenticiet Lesd. Ln. 
Rt.Trst.,4%Mt.Db.4 | .. | 99 
713,800) Dartianese & Ohio..6 yee 1 


6 








eottatest5 = o 





400, .. 44)1933/102 00 Alagoas Debs., red. 1913.. 
“ea. euccutee 8 +4 pee Mortgage | at 
to. Cleve, Golam ae? 191 28 100 Brasilia | tan Gen, Bahia i. asi #1 ¢ 
as8. eae i; 
Tn iacatss.oe Pods iow tet ¢ line Chacko Arauechag = 8) 
300,00 Do 03222. [isa 108 19 J00 (Costa itica 19t More, Debs... 610s 8 
336600 Lebigh Wai. ‘al. Cons. M. 6 |1897|104 6 ved Douna T Ther. Chratna., bn osoe 68 72 
Louis. & Nash. M. C. of France... “43 174178 
wi i 8 ees Se 1 ie Braz. N Ck Nor ids | a 7 
} al ov: 
Terrooo York & Can. Bds. 6 1904/1165 17 fo |Lecpoldina (B FD canes 8 
ew York Cent. Mt. 6 |1903/119 21 100 | Do Sterling Deba., 19% ..., 5 | #1 4 
. York Pen. & Ohio 100 |Macahé & Campos, Debs. .... 6 | 8 9 
Prior Lien Bonds, 6 |1895 108 6 | 100 | Habanilla,..... 7 (300. 3 
orthCent.Con. Mt. 6 1904 108 10 190 and sau 
Gen Mek 6 190435 5 | io w veveee 6 (108 © 
Do Fd. Mt. 6 |1906'119 21 100 | Nase) 1 and 8 | 
ys oe t. 6 1920,126 8} 100 | ansio-Qeenrsbemt ae iets © 
« Gen, ¢ a ae tat 
Pie tla bas Gar p08 110 33 100 
set Ravi tats |e i 
Bogen More 8 cote i i 
100 





















RAILWAYS. 
Forgien Raltwars. 

Present | 
Amoat. Name, ricee 
Bd 
15,000, 20 Alagoas, L. 7 %....| 15 16 
2,370,000 100 Argutue Gt. ig tk) 54 7 
22,500, 20 Arica and Tacna........ 3 6 
90,000) 20 Bahia & S.F.,L., guar. 7% 155166 
13.600 20 Do Timbo Br., Gr. Oe 1G Ml 
60,000, 8 Bibao R. & Cant. Ri., 73 6t 


680,612 20 /Bresitian Imp. Central 
Bahia, guar. 7 9 68 73 
437,420 100 Do 6 % Deb. Stoc 
8,600,000 100 B_ Ayres Gt. Southn, L. 
140,000, 10, Do Extension, 1890 | : 
150,000, 10 Do do 1892 * 
250,000! 10, Do 2nd Issue.......... 13 i3 
2,600,000 100 Do 4% Deb. Stock ..,./ loz 4 
600,000. 100 B. Ayres & Ensenada L.| 
Ord. Shares .......4, 90 160 
209,000 100 Do 5 % Deb. Stock ....|407 10 
179,429 100 B. Ayres Northn., L.,Ord 168 73 
122,880 100 Do 8 % Pref erence ....| '225 35 
164,505 100 Do 5% Mort. Deb. Stk 107 1 
1,000,000, 100'B. Ayres & P.7 % Pref.| fa 
1,312,340 100 Der Deb. Stock . 
"604,800 100, Do 5°? Mercedes Exten 73 8) 
1,218,*20 100' B, Ayres & R, Ord, Stk, 106 @ 
34,89 10 Do7 % Pref. Shares ..| 13414) 
43,224 10, Do Sunchales Ext.Shre, 13 14 
200,000) lY Do Tucuman Extensn. sf 103 
2,000,000 100 Do 4% Deb. Steck .... 
26,000 10 B. ny res&V al, Transdne| 
Ay Ee aS 7 98 
1,496,790) 100 Ce ne “Arg ventine, L. g. T . 8 
47,810 10 DoShares ............! 2) 
700,000 100 Do @% Debenture Stk. ast 7 
1,36u, 000, 10 Cen. Urugy. of M. VideoL,| 93102 
620,000 100, Do Per, 6% Deb, Stk, ,)127 31, 
21,250! 20 Cond. d’Eu, L. gtd. 7% "| 
8, $00; 100 Coplapo ..ocssccovcsvees | 35 44 
20,000. 20 Cordoba Cent. (L.), Pref. 13 15 
t4 133{ 10 Costa Rica 6} of 
— -- Deo Certs. of Shares at 8 
15,447 " Deena Ther artes be % Pt = : 
é ) WW Dunaburg & Witepsk, P 
126,445. 1g Do Registered ........ Logos 


| 

668,000 100 East Argentine, L., g. 7%! = 75 
350,000'100; Do 6% Debenture Stk. 7 
25,00 10 Gt. Sth. of Spain7{Pf{Shs} 3 4 
16,000; 20 Gt. W. of Brazil, (2, g. 7%) 144168 
306,250 100 Do 8% Debenture Stk, |14 7 
165,006 100 Do 6% Exten. Deb, Stk.| ¥8 101 
12,500 20 Lmp. Braz. Nat. & Noval . 
Crus, L., gul. 7% «2.006 6) 8h 
$5,000 10 La Guaira & Caracas. Logik 
$70,000 100 Do 6% Debenture Stix.| #40) 
112,704 20 Lemb,-Czern, -J assy, g. | zl 2 
40, 00) 20 Lima, Limited ....... 

2,254,720 100 Mexican, Limited . 
2, 554,100 100, Do Ist Preference 8 
1,011,960 100, Do 2nd do 6%.......... 
2,000,000 100' Do 6% Perp. Deb. ‘Stic, 184 
229, 400 100 Do aud Mortgage 67 . 
60,000, 6 Midland Uraguay (LJ ..| ‘34 
1,131,375 100 Do Debenture Btock ..| 64 9 
60,000 20 Minas & Rio, L., + gta 77| bwa2o) 








26,174 20 Namur & Liege , y the | 
td. 14f. p.an. { Beigian| 12 13 
9,800; 20 og. 6” pref, ¢ Govmt,| 26, 8 


133,000 10 Nitrate ilallways Linn. 1ahid 
40,000 10 N. + dn sed Liz 11gi2 

6,966, 20 N.-W. of Uruguay, _ he ES 
668,960 100) Do 0% Ist Pref., &c, ,,| (8 6b 
256,179 100, Do 564 2nd Prefe rence, 27 32 
889,500 100' Do 6% Deb. Stock, &c, 100 4 
44,507 20 Ottoman (Smiyr. to Aldin)| 2 2 
44,000 20 Palermo. Mars.& Trapani) 11412 
173,410 100 Porto Alegre. &. Deb. Bt.| 4, 8 
72,843, 20 Provl. Orel-Vitbsk gtal.67| 2b} 
241,966 19 Quebrada Ry. L. & Cpr. i 
400,000 100 Do 6% Deb Stock 85 93 
1,200,000 100 Recife& San Fran. L. gtd. *8 81 
73,433, 20 Riga and Dunaburg 





89,810) 10 Royal Sardinian .. | 1b dab 
69,715 10 0 Preference . _ 
92,000 6 Royal Swedish., 








etka 4 Do Preference . --| 406 
29,857| 20 Sambre and Meuse.. ..l 11412) 
19,991 10 Do 54% Preference ..... 129135 
100,000 29 San 2 bh Preference « 7% 44 6 
750,000 100 _ Do 5}% Debenture stk. 110 15 
19,687) 20 Sugree & Cassaba, be ..| 13 14 
6,250 290 +Do7% Preference..,.,.| 19 24 
741,497 29 South Austrian ... | 109.05 


30. 000) 20 B. peeene G do Bul 7% Hh) 13 14 
947,807'100 Do 6% Irred. Deb, Stk.) #1 6 
823,832 100 Swedish Cent., L., DebSk| 80 82 
ee 100 Do oA) Preference ....| % 8 

Taltal, L., Ordinary ..... 3 4 

severl se anders....... ve] 123 

14,000} 10, Do 6) % Preference....! 








____ Forsian Rawat Osusgations, _ 


i Name. ‘isos 
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RAILWAYS. COMMERCIAL, &c.—Con. FINANCIAL, &.—Con 
Fonrics RaILwaY OBLIGATIONS. —Con, a\3| ™ ee ce 
CE Name. osng 3 a Name. 
z | Name. x E sz => Priced 
| Prices 10 | io | Jute Factory, l.| 54 6) 10; 1 A ian & New Z. ar 
ol ae 6 | 6 (Bell, R& Co., Limited... % 34 {Stk 100 | Do 4 Dedesture gor’ wii 
2 See Med... 4 | a7 5 | 5 |Bell's Asbestos. Limited:..:| 107118) 25 | 6 |Aus. Mt. Land & Finanee'L.| 3 
tn |Piracas’ Athens, te 1st Bt. ¢ | 36 3 1| 2 (Bland, J, & Co., Limited ... g, |Stk 100 | Do 4%, Debenture Stock hoe 
00 Prov. Orel Vitebsk, etd. oe sheen 6 |Bodega, Limi cccccooece 3) 2 1 ritish & American Mrt. L 3 
20 |Roya! Sardinian, A ........ 3.) 1igizh 33, ae Morris om Bons ........ 32 2} British & Austn. =. Sh, ha. a 
ey pee Atle vise B | UIf1Rs] 10 ia | Do@% Preference ..-.. | 44 Brooke, 7 ee - stk tee |, Doe 4t7, Debentu 108 3 
100 (Sagua La Grande ............ 7/102 41 4| 4) New Westminster Brewy. i 55 6 Limi ay weno sconces 62 és |,28 British American Land . 28 30 
100 (Ban Paulo & Rio de Jan., gia. 6 “d 4| 4|. De6% Preference ......-. 6 10 Branesr, Mend. ‘and Co., iL Cm 100 |B. Ayres Harb. Wrks. Trust 60 70 
100 Gnd Gerles .....0.2-05;. 10 * \Northam wry, L. ord 12413; 10 10| Do7Z Preference ...... _ 6 16 10 | 10 _——— and Australas’ 
100 (Sicilian Kail, Le, ist Mt. Deb. ¢ | s8’01 | 10 Do preference........-.-- 12 3: § | § |Bryant’& May, Limited -...) 13514 | 0 pilgrtenge and Agency ..| 94 
300 Smyrna& Cassaba Ist Mt. Debs 6 | 99101 Btk 100 | _ Do 5 % Debenture Stock..107 11] 1 | 1 |Rryant, Pow s, & Bryant i: rs, |) * |p i. seateening sooont thts 
9 'South Austrian ...............3 | 12)13 10 | Nottingham Brewery, Lim. 7 toy (campbell & Bons Robert, 6] 1) 1 (Canada COMPA DY anna) 48 68 
3 | Do 1871 (Series x):: ; 12313 7% Preference ........ Tk 73)100 |100 \Cantareira, Water Supply, . 5 | 6 ‘Canada Nort West Land, 324 
20 Southern of France . 8.| 173173) 8tk|100 | Do ist Mort. Deb. Btock 96 100 | &C., 1, 6% Debentu +t 7418} 10 ai Colorado Mort. & Invest 3 
20 South Italian ...... °. 3 | 11$:2)] Stk|100 | Reid’s Brewery, 6% Pref. .. 114 16 | 10 | 9 ‘Cassell and Co., Limited, : 174 20 | 6 \Credit Foncier Egyptien ., at 
90 |Varna....... * ce ++ | Btk)200 | Do 4% Deb. Stoc . 104 6 [Stk 100 Catalinas Warchouses, &¢. 100 |100 | Do Land Mort. Debs ..--| 99 101 
3M “peweteom SII 6 | Li | a0 | 10 St Paull Breweries,L., Ord.! 94 10 | | | |. | of Buenos Ayres 5;, Debs.| 4565 | 50 | 2 (Credit Foncier of Maurits Li} 54 6 
20 |Western of France .........- 8 | 173173] 10| 10| Do Preference .......... { it 10 ) 10 ‘Ceara Harbour Corportn.,L.) 3 10 | 3 Debenture Corporation L, abe 
100 |Wetn. of Buenos Ayres Bnds. 6 105 7 | 10 | 10 \Showell, Son & Co., L., Ord, 1051; |100 100 Coes a — moe of 10 | 1 ‘Freehold Trust of Aust., L. 142 
100 | Do Mo e Debentures .. 6 | 96 98 | 10 10 | DoT % Preference........ | 114123} suscgewseces 12 13 | 22 | 42 (Gen. Assets Purchase, L.. i ig 
100 West of San Paulo Deb. Bods. 7 103 6] 20 Smith, Garrett & Co. L., on) 6 6 sei city’ tices, Limited “+711! 12 43 | 18 | 13 Hudson's Bay... ATgieg 
20 ‘Zafra and Huelva Bonds .... 3 | 93 10 | 20 20 | Do Rivigtrieeas rset {100 tee 47 Mortgage Bonds. ogii7a | 22 | 28) impetial Pro peri tava i L| 253 
——— 10 eek aie aoe Ord.) 34 a3 25 | 12 city. of Lond. Real Property; oy ms 10 | 5 {Internationa i Financial, 3% 
BANES. 10 | ie 0 | Do Preference............ | i2fi2g] 10 | 10 city of Santos Impts., Lim. 10 | 10 Lows Land, Kons 
re ——$—______—__—— | Stk 100 | |Watney & Co., Ltd.,5% Deb.| 6 | 6 Cie. Genl.des Asphalt. Lim.| iit 100 |100 | Irish Light irae aati 100 2 
2 [E<) | I Beedk .....-crcroceeeooees 116 19}..5 | 5 Colorado Nitrate .......... 2 $ |'00 100 Land Mortgage of {India,L.| 4 4 
g8 ‘Be eee hie: Stk 100 oF Bos ‘Firet Bebe Sik. i 110 Bar . | oz Dobe ntures ........ 97 101 
Ee - 0 rst ’ 18 | nd & Mort. L. 
ii <2) Nem. | |_| 3 INSURANCE COMPANIES. _ Stk tee | Do) Becond do nn nnn | 68 Ot liu (100 | “olet, More: ot herpes Le} at at 
< g2) 213 /361-—}\ a ——— Stk 100 Do6Z Third ie Iso (Land Reenchion thesised””” 3, 
i é j a 5 é | eg | 20 | 6 Dalget, & Co., Limited .... 3 “Th i! 4 London & 8. African Exp.. 13 134 
ianestinte Pec —|——|—— es | Gs . | te , [Stk 100 Do 4$% Perp. Deb. Stock. . ies 13/10 10 London & New York Invest. 
Shrs. | | 2 |\<s Name. £ Bg |stk 100 Do 47 Yrred. Deb. Stock... 2 orp. L., Nos. 201-50,000, 8f $} 
100,000 % | Agra Limited... 10 | 10 | #4 9 < | gE 25/22) 10| 7 Doves utledge & Co. ia % 7 | 10 | 94 London Financial Assn.,L| 2 
80,000 8 /Alliance, Lim. ..| 25 | 10 26.16, $5 1S al Ee 3 | Z E. C. Powder, Limited ....| 646 | 10) 2 |Mauritius Land, &e., L... if 
60,000, 6 Soaieieeeaee, L| 16 he | 2 34 a 10 | 10 Eley Brother:, Limited ....| 41.43] 19 | 10 Natal Land, &€.; Limited | 5 
150,000 64 Aneio- pan | \200f1 1208 13 16 % | \ = i Fare Bin + Ane. Comper. ©. L. i J is . wn. 8% Pretereiice caaienie af 
20,970, 10 | Anglo-Califor 20 | 10 |141 fance Assure., 20; 2}):09112 s , ational Disco Limit 
80,000 6 |Anglo-Egyptn.,L’ 20 | 10 | 4b 6 ~ 18 Sones howe Li | sea! 3} ots12) | 15 | wir oster, Porter, and Co., L mn 10| 2 'New 8. Wales py en a aod 
60,000 st] Anglo. Foreign, ‘L| 7% | 7 /10811 | 94'000 364 Atlas Fir. & Lf.| 60} 622 5] 5 oe Hydraulic Power,L.| 1 112 | . | Agency, tion se 1h 
10,000, § Anglo-Ital.,66'L.| 8| 6/6 7] 60:00 274 Br. & Fr. Mar.L.| 20, 4205 1;| 10 | 10 G. KynochandCo., L., Pref.) 174'85 | 19 | 1 New Zealand and_ River 
40,000 11 |Bank of Africa,L.| 188) 63,8 9 100,000, .. |Brit, Law Fire,L Jo 1 19 2)'0 | 10 Gordon Hotels, Ord. "......| 13814 Plate Land Mort.,L. .... 
40,000 14 (Bk. of Astrl’asia | 40 | 40 |102104 20,000 12} (Church of En: 3 32 3 Stk i100} Dods% Deb. ............ 04 6 | 95) 2} N. Zealand Ln.& Met Aguy 
30,000! 10 ‘Bk. of B. Columb.| 20 | 20 364 7:1 290,000 of lon. F mt! 5s | f { 10 | 10 Greenwood and Batley, ls | 10 11 |190 100, Do Perpet. Deb. 47 ...... 5 7 
,000 HB ofB.N. America| 50 | 60 79 81 | “go'000, 30 eon Med.&Gn. | 35 a} 1s a9 10 | 10 Do Preference .. .. ....| 11 12] 35 | 6 \N. Zealand Trust & { n,L.| 7% 8 
100,000 B. of © onstanopl.| 110} 6/6 7] go'000) 25 \Comimer. Union Ps 634 5 | 6 Harrison, Barber, & Co, rp 6 64] 25 25 Do Preference........... .| 278 8 
20,000 9 |Bank of Eg 25 | 1261829) 4000 ot ‘County Fire... 190 go 14850 | 10 | 8 HLH. VivianaCo,,L.“A' Prt) & © |5tk 100 North British Austisn., | «8 
62,500 7 B. of N.8. sles 20 | 20 73 75 6.712 Te ‘Crown Lite . "| 60 60.... | 5) 5 Hildesheimer & Co., L. ....! 5 3tk 100 | Do 6% Irred, Gunraitecd 6 
100,000 7 |B. of N. Zealand! at) 63, 6 7 “445. ig eapentieeags | 60; 50... .. | 10 | 10 Hotchkiss Ordnance, L.....| Wet) 5 Otago & Senthlend, Ie deed 2S a 
000 7 | Do New Shares 74 8 9! | \ 10 | 10, Do7Z Preference ........ | 3 38 /stk/100 Peel River Land, &e., L. . || 93 % 
60,000 7 \Bk.of Roumania| 20) 8 | 6 * | 40,000 sensi nasbehsede | 60] 5 43 5/100 100 | Do 62 Mortenge Debs.....| 68 73 | 20 | 2 (Queensl. Invest. &Ld/Mt,i) ¢ 2 
32,000 6 B. of 6 Australia| 36 | 25 |) Si 0,000) 10 ‘Employers’ Lia. 10, 2 4f 43) § | 34 Howell end James, L.....+. - 44 [Stk 100 le te Perp. Debentures, oe 
120,000 10 | Bank of Victoria! 10 | 82 91 90:000' 10 |Eng.& Scot. Law Ot Saree iS |S ee eae sset ees 10| 2 ate Trst,Ln.,&c., ASh.| 33 
77,000 18 |Cap. & Counties..| 60 | 10 |3049%) 40,000, 174 |Equity and Law|100) 6 213) 6 | 5 Imperial Russian Cotton &e. 5 |.5| 6 DoBShares 2. 3 3 
81,260 10 |Cen.of London, Lj 10} 6 1112 | 109,000 .. | Firelns.Asso.L.| 9 1) 2 a... | netarys Limited ........) 4 10 | 2 \Scott. American Invest., L:| 4 “4 
40,000, 8 |Chartd, of India, | 40,000; 18 |General ter Spee 1100) 6,11 12 |Stk |100 Impd. Industrial Dwellg., &./119 22) [sek 190 ‘Scottish Aust. Invest., T2095 a1 
| Austl., & China| 20 | 20 | 2637] 60,000 6 |Globe Marine, L 10) 2} 41| 10 10 Improved Wood Pavemt., L. 13.14 [seq \100 | Do6% do — do........ +/130 6 
30,00 6 Chartd.’ Merc of| lovg a} 20,000, 84 |Guardian Life. pe 50 100;02] 10 | 10 Ind. Rub. Gut. Perc., &¢.,L.| 182184 |Sek |100 | DosZ Gul. Preference 2/119 
meal lol jaod, oe. 25 | 25 at 34 "fs ™ oe 32° Ai ebentares 5... 1024 =| 20 South Australian .......... i} 
100, 11 ty, Limited ..| 40 | 10 2 ) { rial Fire. |100| 25\190 24 | - 2 8. Aust. Land Mort 
90,000 11 \Colonial ........ 100 | 30 5052 ae 13} Imperial _ 1100; 10) 50 32) Stk 100 Do 67, Mort. Debs. red. ‘94. tz o — lod | Stock Exchange eB Deb.'81 aa! 3 
300,000 16 (Com. of Aust., L| 10| 4 13.14] @7"5oo) 164 |Indemnity Mar | 15) 3| Sz 83] 10 | 10 John Moir and Sons........ 4 10| 2)'Texas Land and | Mort, 1, 33 
200,000 10 |Consolidated, Lt.) 10) 4 | 8 8t! 136° 493! 174 \Lancashire ....| 2) ef g3{Stk 100 La Guuira Corp. Deb. Stick 13 8 1 10 | 1 Trust & Agcy. of Austr., 33 4t 
60,000 8 |Eng. Bk. of ‘Rio 60,000, 84 |Law Fire ...... 100) 2116-16 |100 100 Lake Copais, Limited ....-. 100 Ft 1 BO] DO. OO covssssovndbccal 16 18 
|_ de Janeiro, Ld.| 20 | 10 '15.16 | y99'o99 lLaw Gt. & Trst| 10) 1| 14 18) 10 | 30 |Lautaro Nitrate, Limited. . aio 10} 10! Dos % Pret. Shares ...... 1 
75,000, 10 'EngB. ofRPlatel, 20 | 10 118121)“ 0'000 £2p.s. Law Life ... lz 2'| 20 | 20 Liebig s Extract of Meat, [| od 20 | 6 (Trust and Loan of Conada.. + 
45,000 10 Eng. Scettish : 20,000 Sis Legal & Gen. ‘i.| 50 8|14.15 | 10 | 10 Linoleum Manufacturing, L.| 28 30 | 99 | 3 | DO. New ...wsse svscesi sven 
| | ee 20 | 20 328 31) fo’any \Lion Fire, Ltd.! &] 14) wil 5) 5 Liverpool Nitrate, Limited | 6 3 | 10 3 |Trustees, Exors. &c. Co 
40,000 6}|Ger.Bk.of Lon.,L| 10 | 10 1011 | sor teu), 76 ‘LivsLon, Globe St.| 2/51 53 | 10 | 24 Lond.Prod.Clearg-House,L., 44] 19 | § ‘Union Discountof Lond, L| & 
15,516 124, Hong Kn & Shan.| 284) 284 68 66 49,6261, 6 | Dolilannuity) 16g ,104 26) 6j| 5 | 5 London Stereoscopic, &c.,L,| 28 a 6| 2 \Union Mort e& Agency a 
45,000 7 |Imperial, Ltd. ../ 60 | 15 2087I{) ‘95 fey 99 |London ........ woi2p 6s 6 10) 8 |Lon, & Tilb'ry Lig eens 6 | Australia i.) Ordinary Js 
600,000, & |Imperl. Ottoman) 20 | 10 SEI] 74°Q60| 14 Lon. & Lane. F., 25, 282142), 5) 5 Maxim-Nord. Guns, &c | 3,2 [ste \100 | Do6 % Preference.......- 
20,000 7 |InternationalBk.| -= 10,000, 10 |Lon. & Lanc. L. Ww) 2 | he 44/3tk 100 | Do Debenture Stock | 60 7 stk 1100 | Do 4} % Irred. Deb. sisck te a 
| of London, L.| 20 | 15 (15416:)  g6'o99 12) \Lon. and Prov. 2 25 Metrop. Dwlings Assoc., &c.| 20 4 30 | Van Diemen’s Land........ |W 
12,620 6 \Tonian, Limited..| 25 | 26 19 20 Crag | Mar., Limited 20 23 } 33] 10 | 10 |Milner's Bafe, imited ue 0S % | ae | Western Mort. & Invest., L.| 1 4 
162,500. 174 Lloyds Bank, L..| 60| 8 25 91 go 999 414 \Marine b\29j30:] 5 | 6 Morgan and Co., Limited ..| 18 24 
62,600 12 Lov.&Braziin.,L.| 20 | 10 9420) go’o09| 10 Maritime, Lid. 10 4° 4i| 22) 33 Morris, B. Morris, &c. L i FINANCIAL—TRUSTS. 
100,000 20 |Lon & € eunty, L| 80/ 20 91. 2 60,000 & |Merch'nts’ M. L| lv, 5 1B] 8) 8 \National Safe Deposit, L...) % = , ° 
40,000' 7 Lon. & Hans., i 20 | 10 10}11: , : 6 | 5 |Native Guano, Limited . .../ . 3tk )100 American Invst. Trust, Led. 
80,000| 35 |Lon. & Prov. 10 | 5 |19420:) y19.000 32 \N. Brit.& Mercl.| 25, 6})55358j| 10 | 8 \Nelson Brothers, Limited. .| 9,10: Preference .........+00++ 117 29 
@0,000 16 Lon.&R Plate, f| 28 | 19 [29.31 60,000| .. |Nat. Marine, L. 10, 2! ¢ § | 10 | 10 |Neuchatel Asphalte Pref...| om» Do Deferred. .2.0.0000h. 1:5 20 
70,000, 8 Lon. &SanFran,L| 7 | 7 | 6% 74 Sooo! a7, (Northern ”.--|a00| 10 i767 | &| 5 |Nevada Land and Cattle ..; 2¢ 24 Army & Navy Invst., L., Pf.|03 6 
20,000 8 |Lon. &8.-Wst.,L| 60 | 20 498 11) Go'0q9, to" Ocean Marine. 25] 24/4 4] 3| 8 a Explosives, Limited ..) 3, 3 De Deferred......1...+00+ % 6 
140,000 16 Lon. & West.,L.|100 | 20 7172] “g've9) 97 | Phasnix "| 60. gol27T S| 10 | 10 |Nobel Dynamite and L...| 154 . Do 4 % Debenture Stock. .|102 4 
60,000) 8 |Lon.Chr. of Austl 20 | 20 | 3031 | 190/035) 20 Queen..........| 10) oi Si 83] 9 | 7 |Norton Brothers and ed 6a Bankers’ Invest. Trust, Prt.) 97403 
80,000) 10 |Lon. Bk. of Mex | 100,000; 17} ‘RailwayPassng. | 10\40/| 7. 7;] 10 | 6 |Pawson and Co., Limi | #3 Do Deferred........+++.++ 3 88 
| 4 &8.America, L. 10! & 68 68) Soo'G00! eo \Rock Life...... 5 4 6} 6 | 6 |Phospho-Guano, Limited . ; os Do 4 % Debenture Btock. .|208 6 
120,000) 134) Lon. Jnt. Btk., 1.|100 | 15 (38 | g¢9 S902, 16 [Royal eens St. |100|370 8'| 16 | 16 |Price's Patent Candle, L . \2 ’ Foreign, American, & Gen 
26,000, 6 |Lon. Par, &Amen.| 20 | 16 |22 24 96,515) 634 |RoyalInsurance, 20) 359 0 | 5| 5 |Primitiva Nitrate Co., L ..| -| 38 ¥i Invest Trust, "L., Pret 102 7 
196,600! 10 |Mer. B.of Aust.,.L. ib} 3] 3, 31] “4.800 £22ps Sun Fire ....../ .. G76 $:|100 |100 [Recife Drainage, L.,67 Deb | 8 on Do Deferred....... +++: [108 8 
76,000, 6 |Merchant, Ltd. 4 33 4; 48,000 .3/ p 8. Sun ann 101 7a\16 17410) 11K. Slerene & Co., L.| 12 6 t Do 4% Per. Deb. Stock: . 1103 6 
250,000, 14 | Nat. of Austr'lsia 5 4/11 12 100,000 4° iT hames&Mer.M) 20) 2/10}11 | 10 8 [Richard Hornsby & Sons, L 54 03 Foreign& Col. Gov. Tst.L.P 123 
900,000 1. |Nat. of Mexico, .(9100) $40)15 15.) " 4,600| 22 oem ool anlaao G| -tk (too | Do 67 Preference Stock ..| 99 5 Do Deferred........-++s ..|130 35 
100,000; 3 Nat.of N. Zea., L. 24/13 18) 46'640, 10° (Union Mar., L..| 20) 34| 72 84]! [309 | Do 64, Debentures ......-. ~ 100 x8 Gen. & Com. Invest., L., Pf.) 9 # 
40,000/ 20 Nat. Pro.ofEng.L v6 104| 49 © | "f'o00; 21a Universal wii! 100] 12| 33 6 | 2% | 25 |Rio de ear Sy hup., L. = Do Deferred. ........+++++ 67 72 
150,625, 20 | Do............ 12 /53$ $i] go’o00 15 ‘UniversalMar.L 20) gi .. {i900 199 || Do = utures ........ " Do 4 % Debentture Stock. .| 99102 
80,325) 67 Northi- Eastern, L 20 6) 8 9 Tail 10 | 10 /Rio de Jan. Flour Mills.&¢.L ‘s ; Govmnts. Buk, Invest, L., Pf.| 8 9% 
40,000, 10 |Prov. of Iret., L.|100 | 124)244254] ——- —— | 8| 4 |Kiver Plate Fresh Meat, L| 4é = Do Deferred........-++++ 70 80 
160,000' 13)/Queensid.Nat.,L.| 10 | 6 | 93104] « Excluding periodical cash bonuses. 5 | 6 |Royal Aquarium, &., L. --| 8, 38 44% Debenture Stock. .|3 § 
40,000| 14 |Stand of Afr., L. 100 | 36 52 4 6 | & || Do 67 Preference ........ rf it Guerdten Invest., Pref., L.| % 7 
60,000) 14 Un. of Austr, L.| 75 | 26 (988 CANALS AND DOCKS. nis i ate ee Luteruatin}, Invest. Prt Le) 92% 
000) ‘o ins P 100 | i panges che’ 0 4% Debenture Stoc 
teens ‘13 |Union of Lond.,L.|100 | 16) 402 | 2) g | &| 6 Inudge Cscle, L Limited . 22...) “ahh Inet” Prat Corp, L,Pt| 8 § 
24,975) 6 Union of Spain &| s |= | Name Closng| 20 | 12 ‘Sadler & Co., Limited ...... 6 : Do Deferred. ...-+..+++2+ 118 8 
Eng., Lid. ....!18 110 | 7 Til | & | see. 10 | 8 jSamuda Brothers, Limited 16 2 Do 4% Debenture Stock.,|4 3 
¢ 16/9 per share. ee oe n> 5 \San Jorge itrate, Limit 3 2 Mercantile In®e nest. &General 
20 20 Alexandra Dock & Railway, 15 " 6| 6 \San Pablo Nitrate, Limited 2% 2i Trust, L., Pref. . |108 12 
BREWERIES AND Stk 100 Do 4% Perp. Deb. Stock. .' 100 10 | 10 |Santa Luisa Nitrate, Limtd.| 5 © Do Deferred Stock ......|106 
DISTILLERIES. Stk 100 Birmingham Canal ........ ice} t | ‘Simson and Mason, Limited; -. Do 4% Debenture 1 6 
a eee _ |Stk 100 East & West India Dock ..| 11 !3 | 10 | 10 [Spiers and Pond ....... vee! 16G163 Munieipal Trust, Ltd., Pref.| 100108 
s | Stk 100 | Do 4% Debenture Stock..| 62 €6 /100 - 0 6 % Ist Mort. .......... 114 16 Do Deferred........- coun of tS 6 
i Name. |\Closng 100 100 Grand Junction Canal ... -jas a 6 & |Sprate tt’s Patent, Limited ..; 748 se 
is | Prices |Stk 100 Hull Dock ..........-..;++! 6 America), Limited "| act 10 it 
— — —-—|Stk | 100 Do 42, De Debenture Stock..| ta 6 $ Do (Russia) mited peets] Oh 118 
Stk 100 ‘Allsopp, Samuel, & Bons, L.. 30 33 istk | Htoo | Do | 98 93 | 12 | 12 |Telegraph Const., & Le] 5, 7 106 7 
Stk 106 Do Preference........ p---| 74 77 [Stk 100 os t Katharine Dis. 26 on 10 | 10 |Unit. Lim., &c. As a L.| + st 102 4 
Stk 100 Do 4}% Debenture Stock! 08 00 | Do Debenture Stock, 4% 100 6 | 29 | 20 United States Ro ng Btoek| gg101 
6 | 6 |Barrett’s Brewery, &.......| 22 1% |100 Do 44 % Pref. .:...:.... «+ 100 5 }100 |100 | Do 6% Debentares........ gp 90 a 2 
Stk 100 Bass, Ratcliff, Pref. ........ 100 | Do 4} % New Preference... 91 § |i00 |100 | Do 67 Bonds 1889 ..... yz v4 7 
Bek 160 | ae Deb. o..005.55. 100 | Do -+.| 90 94 [100 1100 |_ Do Collateral Trust Bonds, 30,90 19 
10 | 10 |Bristol Prosrery. Georges 100 Millwall | Med ¢ Srey 62 66 | 10 | 10 Val de Travers Asphalte, L./ epR10 Tr 3 
| _Co., Limited, Ord..:.../.| 25 100 Do Preference vexeee 9 100 | 10 10 |Waterlow Bros, & Layton,L, 19420; 108 6 
10 | 10) Do Preference. .... a ah .| 14 \100 Perp. eo — ‘3c9 a3] 41 Welford and Sons, ted! 3 : 738% 
6| 6 [Chetan nam Brewers tee $i i H Debenture 219 24] 6 ; Wickens, Pease, & Co., L...| > yeiol 
6| 6 Lape, S & Ertioren s adnael Newha Parborr €7 Gtd 12:27} 1| 1 |W. B. Fordham & L..| Ma rt us @ 
35 | 20 (city of ioe “ eee Cane At asitl 4 | $ oongsParatin, ec, b..1| 3 
6 | & \Colebester ‘Brewing kee Dock 103 
6! 6 Do Freferenes..- pases a 
Ba 8 Bok. 
8tk 100 benture 
10 | 10 |Daniell &S8ons' Brew's.L. a 
7 0 Prsterenes seated GAS. 
tures ...... max. 10% | 8 
“ Riese ce —l 
a 0 Soe be iid 
100 4 bo. ce “4 Ges tb. vee, ae fo 
Freference. ..........- ‘a ee (ARL 16 ke & 
% nawvon Brew Pe yr ee 
190 cdenen's Kingston Brew. 110 12 ‘100 '100 | Do s% aa email ; 
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GAS.—Con. 





Name See 








f| 


ental Gaon Stock |1 
mer rel on, Li. ..-- 
Do erence. .....++ 
, Limited ... 
"& Coke A, Ord... 
% Maximum ....| 
D ‘eB, 10%, Prot... 88 


£ 
= 
SLSRESLESSE 


6 
© wa cimani 
10% Preference “| 


Debenture Btock.. oe 


sBzSszsssees¥Es | Paid. 
SSPSsPssTs 


ay 
ass 
g 
g!! 
iE : 
Sl 


I al ontinental occn.. (2ae 88 
|Malta Seemann, L..) 43 6} 
Mauritias, Limited seve! 1@ 56 
(Met. of Melbourne 6 ¥% Deb./110 12 
'Monte Video, Limited .... 19 20 


= 
s 


(Oriental, Limited. 


SooBE go RSEREEREREERESER | Share 





‘Ban Paulo, Limited. 
—_ Metropolitan, A .. 


22 
o 
rr > 


— ee 
SSSSSSac¥ene 





Do perp. 5% Deb. Stock 141 45 
COAL, IRON, AND STEEL. 


@ 
~ 


Th, 7), Barrow Hematite Steel, L., 4) 4! 
i i! Do 6% Preference ........ 7 8 
ze Bolckow, Vaughan & Go., i 15 
peecantcceepeseeedeccee 3} 
z Bh DI, 2h c0ctsveane a 
10 | 74 Consett Iron, Limited...... | 2 23 
25 | 20 Ebbw Vale Steel, Iron, &. ,L| 5 6 
1) 1 English Crown Spel Oe ces] 
| 15 John poeern © Ose. Laincceee 15316 
1000|100 a. Wilkes Barre,) 
| it Bertanas sdvons 95 100 
10 | 10 lye eat Tron Ore, Limited, J 4: 
10 Muntz’s Metal, Limited .. 12 
624; 62) Nantyglo & Blaina “ Pref.” 68 
3 Nerbudda Coal & [ron, L i 
10 4 |Newpt. Abrern. Stin, Coal L, 9 9 
% | 20 New Shariston Coll.’s,L. Prf| 134:4. 
20 | 20 Pelsall Coal & Iron, a ssnel 3 4 
71 wer Iron, Limited. . A \ 
100 100" Do 5% Debentures, 1890 ..| 91 OS 





10 | 10 (Sydney and Louisbur; burg Coal 
Railway, L. 3 
10 ‘ pole int Pretervnce 73 8 
= 10| Do 6% 2nd Preference . gS 6 
10 Vickers, Sons &Co., L.Ord.| 9 9 
Bk 100 Do Preference .. ......./102 6 
! 


BRITISH MINES. 


"Devon Great Consols, L. 
—— ay, Limited . me 8 
"| 
-| 





2 

4 

1 
T/5/7 





n Gold Mining, L 


6 
4 
1 
. mony Condurrow...... 
. 


a ‘South Wheal Frances. 
Oe Ce GNED occ cecsane 26 


++ | 10/10/10 West Bassett ‘ 
++ | 81/106 |West Wheal Seton ....| .. . 
e+ | 11/60 |Wheal Bassett.......... 45 61 

18'2/0 ‘Wheal Grenville 

































$ 
é| 12 |Weardale Lead, aoe “| fi 


COLONIAL AND FOREIGN | TEA AND COFFEE. 















































i 124 Amazon Steam Navigation, 17} 18% 100 100 | Do6? Mort. Debs. B, 1910 103 6 


14 Castle Mail Packets, L. ....' 133143) 49 19 West India & Panaina, L. .. 3 
2 | 20 Cunard Steam Shipping, L.| Hapa | 10 | 10 | Do6% First Preference ..| 11 1 
BO | 10 | DO... ccccccccncccaccrccece | 64 | 10/10! Do 62 Second Preference 11312 


15 | 16 General Steam Navigation..| 72 8 | 1999 1000 Western Union 7% Bonds ../120 25 
[el aa: csrssoee| 8110 | 109 100 | Do 6% Sterling Bonds .... 100 104 
$ | 5 cranial i | 7 8: vB ESE ot res at hi Be eb Sas 
ee} 

oF 

} { 


{ te: 23 3 
1% New Zeaiand shivpbig, t ig te ' | TRAMWAYS AND OMNIBUS. 
100 109 Pentnwular & Oriental, Pref. 134 10 ab | 6 Angio-Argentine, Limited. . lence 


1100 |. Do Def. ....0:00deeccceces . 204 AG Stk 100 | Do 67% Debenture Stock .. 95 166 

100 ("So Boo asi Steam .......++- 6) 4 | 10) 10 Barcelona, Limited ...... -| 64 7% 

10 | 10 ‘Shaw, Savill & Albion, L..,| 9 10 | 10 a6 Belfast Street ...........-44| 16 i 

20 | 20 Union Steam Ship, Limited) 23 24 | 10 | Bordeaux Tramway, &c., L,! 4 8 

90.| 10 |. Do Now......00cccen- 008 10 11 19 | 10 Do 5% Preference ...... “| 9410 

Fat dns 1Oatts! 10) 18 Tien ao Shin ‘of N. Z. il 12 9 Rrazilian Street, Limited . tu 


Provincial Stock Markets Price Current. 

















































MINES. es 
Ps j | 3 : Name, Closng 
i | : Name, iClosng|_ = ee Prices 
apa |Prices. 30 | 20 ‘Assam Too * Re yn -«| 3,98, 
2\ 2i\A ‘ se RS: ni <sescees 2 
aia \Anglo-Attiean Diamond, i. 20 Darjeeling Tea, Limited SIE} en's 
1| 1 |Asia Minor, Limited ..... a 16 e Docers Tea wseesnsecseseees| 12 13 
9 | Th) Australian . .. Hy i Jokal (Anam) Tea = shit 
cada hes eosin ca, Lim 3 
: . s Gaye Ge Brokes Hil, 1... a EF = Jorehaut Tea, Limited . 32 34 
1 if ch Chontal es 5 Adel Avth., Lanka Plantations. Limited] 3 4 
Ts o Uni Limited qi 4 Tea, Limited ..... «| 10 i2 
3 at Sone ea af | ie 10 Luckimpore Tea, Limited..| 6 7 
1 | 1 |Day Dawn P.C. Gold, L. .. 1% 10 | 10 Ouvah Coffee, Limited ....| 3 Hi 
We | Devals » Noyar Be. Lpated m.. | .. .. | 0/10 Upper Assam Tea, Limited.’ 111 
1| 1 |Don nu 
3) 2 Poorbonit New), L. eerdée sk 0toe TELEGRAP 
6 | 6 |El Callao woes do gn HS, TELEPHONES. 
1 | 1 |Empire, Limi 4 . 1100 100 (African Direct, L., 4% Debs. 90 103 
2)| 2 Fortuna, Limited a 34 \Stk 100 Anglo-American, Linated ‘4 ne 
1 |18/6'Frntino. *& Bolivia Gold, L.| #4 |Stk 100 | Do pemeses sobttedecebe | 84 
.; Gold Fields of 8. Africa, L. | 2g 24|S8tk 100 | Do Deferred ............ 1 ii 
1 Dee foo ee oe. ant a | 10 Brazilian Petite L.....| 11328 
. ‘lex Gold Mining, L., Pref. | 0 4/100 100 | ee SE CS 1 104 
1 : |Indian Consoited. Gold, L."| a A | 14/ | 14/ Con. Telephone & Maint., i. on oe 
3 3 | Linares DAO on. Soa5400 72 8;/ 10 | 10 Cuba, Limited Casesbepcesese 1O§114 
10 | 10 Mason & Barry, Limited... | 8% 64) 10 | 10 | Do 10% Preference... 164179, 
1 | 1 |Montana, Limited ....... a 5} 4 ‘Direct $j vanish, Limited. 43 
1 i Mysore ow ee Bf 64) 5 | 5 | Do 10% Preference........ c 
2 Namaqua Unitd Copper, L | 1 2 20 | 20 ‘Direct | 8. Cable, L. ...... 203 
1 18/6 New mma Silver, c" Si _. ..} 10 | 10 |Eastern, Limited . oe 
4! 4 New Hoover Hill Gold, L. | 0 “j| 10 | 10) Do 6% Preference ee 
1'| 1) Old Lout, Limited ....... 0 ${100 100 | Do 52 Red., “107 10 
1| 4 \Ooregum Gold, Le,Def.Ord. | 2% 24 Stk 100 | Do 42 Mort. Deb. Biock .. 108.8 
1 1 | Do 10% Min, Pref. ...... | 3 34} 10 | 10 Eastern Extension, L....... nde Lag log 
2 /Panulcillo Copper, L. ‘ % 14/100 1100 | Do 6% Debs., red. 1891. . 
3 S |Postaréna United Gold.... 1-16 A, }100 100 | D057 1900.............0+5 
20 | 3 | \Pontgibaud Silver Lead .. | 11 13 }100 100 EKastn. &Sth. Afen.,62Mt. Deb 103 $ 
6 6 ‘Richmond Con., Limited... | 1h 14} 10 | 10 Globe Telegraph ‘and Trust, 
100 ines |Rio Tinto L. Mt. "Bnds.,1880 102 4 ESAS se ucanendeaess aes 
100 | Do 5% 2nd Mortgage’ ee ae ee | 10 Do 6% Preference ........) +. .++ 
10 | is oy DO BNOTOG 5. oi cores toes | 93 233} 10 | 10 Great Northern ......0..... me The’ 
l * | ‘Ross (N. Z.) United Gid.,L | 6 100 1100 | Do 5% Debentures (1881 
1 | | |Ruby & Dunderberg Con. ‘L. | .. ..]t00 '100 | Do5Z Debentures (1883 "108 8 
1 | 'Seottish Australian, La... if 2i| 25 | 25 ‘Indo-European, Limited .:| 42 44 
1 | | eat core SS 1 13] 10 10 London Platino-Brazilian,L’ 7 8 
2| 2 Sitera Buttes Gold, Ltd. | j 1 }100 1100 | "Do 6% Debentures. ....... 106 9 
2|} 2/|_ Do Plumas Eureka...... i; gq) 2 iti Oriental Telephone, L. ....| } ; 
1 1 ‘gt John Del Rey, Limited é 8 | 8 Reuter’s, Limited inseseeees |} 8% 9 
2| 2 |TharsisSulphur& Copper,L | 55 6% Lid South of EnglandTelephone,} 
1 | 1 Tocopilla Copper, Limited: 0 ¢ { RA Genre cometenanaineen } 
5 | 6 |Tolima, L., A Shares...... 8} 9: 10 West African, Limited ....) 8 9 
10 | 10 United Mexican, Limited t il, = 100 wae ener ate © ” 
0 . Jest Coast of America, L.. 
“; { Wentweres Gold, inated | ’ oo ft ae To 8% _o oe a “i odtes 95 100 
— oe eee ‘tb estern Srazilian, L.....; 12)13 
~ SHIPPING. a Do Preferred pduviwieetes ss 7 
- - 7 O Deferred ......cce00- | 6 
20, 16 African Steam Ship ........) 911 | 199 105" Do 6% Debentures A, 1910 res" ; 





6) stk 100 Southwark 
















Name, Closng 


5 Ci uenos Ayres, L. . 
| Bo! Pet, 62 Deby Stack... 
iC tinenta re oa 
Ordinary, Limited...... 
|_ Do Preference Shares .... 
Dublin United ..........-00+ 
Edinburgh Street ......cs.+ 
Glasgow Tramway, &c., L.. 
Hull Street + cremweye ape 
Imperial, Li goate ve zon 
Liverpool United Tram.,ée, 
Lverpoc Limited ........+ 
Do 6% Preference ....,...| 11 13 
Do Founders’ Certificates 
Do 5% Debenture Stock . 
‘London General Omnibus, 


| Limited . 
London Koad Gar, ‘Limited 
Landon Street. ........ eben 
North Metropolitan........ 
North Staffordshire ........ 
Nottingham nae Dist. Epes 
aaerante Limited........ 
Sheffield. ..cccsccccccecseccs 
Southampton ongeccneeasese 
South London... 
peewee ark and. ‘Deptford, 
MOE cnn tcoonansce 
Sunderland, Limited”: 
Tramways of France, ee 
Tramways of ian: gees 
Trauways Union, L, ...... 
Do 6% Jebentures........ 
Vienna General Omnibus .. 
Wolverhampton, Limited ., 










WATERWORKS. 


Alexandria, Limited ......; ..... 
Antwerp, Limited....2220.¢| 12318} 
Chelsea, Ordinary ........++ (255 66 
City of St. Petersburg, Lia.| 3 4 
CS VENUES co ccccncescecse 0 ll 
East London ..........+5- . 208 18 
Grand Junction, max. 10%.,'113 Is 
SNE ole cannesshacncentene? 1255 65 
Do New asinan, 7% ~o| ATES 
10. 7 Kimberley, Limited........ 6 7 
00 100 ia maximum 10% ../240 45 
100 100 | iy aasethe aaanain 1195 200 
Stk 100 | Dot ‘Debenture Stock ..|118 33 
20 | 20 Montevideo, Shares ........| 18 19 
Stk 100 = Do Ist. Deb. Sper Celt... -.| 95 100 
100. (100 | New River, New ........-.)346 
stk 100; Do4Z Deb. Stock ........)125 28 
109 100 | Do Debenture oe B ..|126 2 
20 | 20 Odessa, L., A 6% Pref .....| 1b 8b 
100 (100 | Do bY Debenture , 73 78 
100 | 100 | Pernanibuco Ist Deb.......| 98 101 
‘Portland fv. 8.) 4% Mort..| 96 98 
&c., Ord ......)470 
10) 0 Tareas. | Litnited coccccses 8 
Stk 100 West Miediesex ... sroreree AO 




















MANORESTER. LIVERPOOL, | RANCREATES, LIVERS OO, SDINB TRGE, Gh ASSOM, EDINBURG H. GLASGOW, 
Cc.—Con Con. 2 — Con 
MISCELLANEOUS.—Con, —_——z Lees ae MISCELLANEOUS.—Con. ts a 
RAILWAYS. iiitee Gee Del ed itll yee oe (BR ({Bs{& 3 
anne Ep ve ae! «= Mame S'S 32)¢2 — porns 
| 4/5) Name, Closng| Shares, “= ss ip 
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$ $ De Preteens. 4 ‘se rte uitnl th 190 Do Parner cg ene 
Pi bentire loc ls be (survey Gourmrecciai Dock \3/113 16 ; 
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AS.—Con. COLONIAL AND FOREIGN | TEA AND COFFEE. TRAMWAYS, &c.—Con. ' 

’ ® 

Closng : § 3 | 

= = ee) 

Stk 100 Commercial Deb, Stock 121 26 | ‘Prices. "55" 20 Assam 3 SO | i 

20 90 \Centinental U nion, La. ...-| 49 50 aaa —_—_ | 20 | 20 ‘British Tee ie eee eee rnss 22 28 6 #8 aepesAyest sae ‘ | 
20 % DoT % Preference......--) 87 39 | 5 | 2 \Alamillos, Limited....-... | 182 | 39 | 99 Darjeeling ' Tee Lived ited’ °7°) at's Preference, .:. si¢ FE 

10 | 10 , Limited ........| 20 21 | 20 | 10 0 /Anglo African Diamond, L, -++2 | 491 10 ‘Docare Te mited....| 21 100 | Do ek ts ist Deb. 8 took ..../95 106 i 
Btk |100 Gas Li ht& Coke A, Ord... 240 44) 1 Asia Minor, Limited..... |¢> 3-16/ 19 | 39 ona oa ns spiangpeacee’ 12.13 5 ‘Calhis, Limited .........006)  @2 a7 
Stk |100 Do B, 4% Maximum »+-| 96 99 | 20 1) Aus tralian ..........-s006 | W2 | 19139 Jokai(A sam. ited ol actat| 10 | 10 \Galoutte, Limited ..........| 6 6 - 

Btk 100 | DoC, D,& E, 10% Pret... 253 68 6 | 6& [British Broken Hill, L..... 3t! $5 | 90 3 a T ) Lin seein, 15 16 | 10 | 10 (Carthagens and Herrerias a 
Btk |100 | Do F, 6 % reves 120 25 | 19) 2 (Cape Copper, Limited .... | 34 34) 49 | $0 Londee Planenkican Ctzniced| “3 "a {tea (seo | Date lehmecs co c"| Bat a 
Bes | BY acinus Weis |e mre Une aid | {| 18/19 Lome te Kinet a8 18 8 or ones | Hae} 
Stk 100 Do J, 10 0% Preference. ee ../ 261 66 i 1 Poplapo, Pe Gold eogeee 10 | 10 Ouvah Coffee. Limited 3 3 5 6.C ieee tet --|110 20 ' ; =a] i 
a = pe sare Debentare Stock. 5 3 1| 1 Devals Moyar G ra, _ P 10 | 10 Upper Assam "Teas Limited.! 1 Hi | Ordinary Limi 1h + : 
Bik |100 | Dos Me cess 865 70 | 2, 2, [Don Pedto, £2. oes: “ie ik Se Boe 1b | Do Preference hares ....| 4 aa ; 
and Chins »...17 19 r ew ose dee dL 99 ee TELEGRAP TELEPHONES. mn United... ......0+ a a + 
atk 100 _ al Continental Raakas \234 38] 5 | & |EI Callao ee--*- ty i ‘S HS, HO 10 10 Edinburgh Street .........- it ae { 
6| 6 \Malta ta & Mediterranean, iL.) it 63] 1 | 1 |Empire, Limi sie {100 100 |African Direct, L., 4% Debs. 90 103 30g | 10 / 9 Glasgow Tramway, &c., L..| 10]11 ; : 

%4| 22 Mauritius, Limited... .... i| 2 |, 2 ‘Fortuna, Limited 3i 34 'Stk 100 Anglo-American, Linti --| aabart 10 | 10 Hull Btreet + Sresmraye apnea ‘e3 : F ' 
100 |100 (Met. of Melbourne 6 ¥ Deb. a 12'] 1 |18/6 Frntino. & BoliviaGold, L. | 43 |£|Stk 100 | Do Preferred .......... ..| & 6 | 6 Imperial, Limited..........} 18.18 Be ; 
20 | 2 \Monte Vid Video, Limi iy 20) 2) 2 \aare Fields of 8. Africa, L. 2 2h jStk 100 | Do Deferred .......... i dh ih 10 10 Li Liverpool United Tram -, &e,} 11 12 i : ; 

6 | 6 |Oriental, Limited. . ET keel i el i IE faa dations sees « | s+. | 10 | 10 Brazilian Submarine, ico: 1tgtz } 10) 10 London, Limited ..,..... ++} 1416) 2 

6\ 6 ttoman, Limited 46} 1) 1] Mex Gold. Mining, L., ret. 0 'g{100 100 | Do5% Bonds ...........4) 101 104/10) 30) Do 6% Preference ........| 11.13 + 
10 | 10 Para, Limited...... 3 4}] 1] 1 |Indian Consolted, Gold L. | a | 14) | 14/ Con, Telephone & Maint.,L.| Je a&l.; |.-- | Do Founders’ Certificates} 19 13 Be 2 

0! 10 Ban Paulo, Limited........| 16}16;] 3 | 3 |Linares, Limited ....... see | 728i] 10 | 20 Cuba, Limited.............. 10411} [Stk 100 | Do 5% Debenture Stock ..|107 12 4 ‘ 

‘k 100 South Metropolitan, A .... 282 87 | 10 . Mason & Barry, Limited.. | 6% 64| 10 10 | Do 10% Preference..... on = eae | London General Omnibus, E 
Bt k /100 I ae ad "995 40} 1 4 | Montane, Limited ........ et S| 4 Direct panish, Limited. . 43 j3tk 100 | Limited ........,...,.+,|185 95 Le 
Rtk |100 ined gle stair ie EA NE, 242 60 | 1 3 | Mysore Gold, Limited . 54 6 5 | 107 Preference...... .-| Otc | 6| 6 r Limited 72 8 i 
8 ti '100 Do Perp. 5% Deb. Stock 141 45 | 2 ‘Namaqua Unitd Copper, L | 1} 2 2 20 |Direct U.S. Cable, L. ...... 10 203} 10 | 10 ni 

1 iNew one Sliver be ‘i Pe 2. =: Satorn, Limite Sue aan itis a 4 mee Metropolitan. weanaey Pa ry 
COAL, IRON, AND STEEL ew Hoover Hi old, i @ | | Do 6% Pre — 153143 | or ordshire ......++ 
° 1| 1 Old Lout, Limited ....... 0 100 100 | Do5% Red. ied camecisl 107 10 | 10 | 10 Nottingham and Dist., L...| 3. 4 

7, 1) Ba i ite Stee L, aya} ! 1 Ooregum Gold, es Def.Ord. | 23 i Stk 100 | Do 8% Mort. D Deb. Stock .. 106 9 | 10 | 10 Provincial, Limi men. neesden: Oe 

a Deer Homatite tes | a i | Do toy Min,'Pret, ...... | 3 130 | 10 Eastern Extension, L......-| 148154} 10 | 10 Sheffield. .............ceeeee 
& 0 ss Bo o% te a ey cdaahe | atine 2/| 3] 'Panulcillo Coy nar, ts sdee i i 00 100 | Do 6% Debs., red. 1891. e- | 10; 10 Southampton engevonccapaceh ET 
ei 7 ow, Vaughan & Co., L.| i 1) 3 3 [poaenmes Deret eed a ‘1 ¥ An Fs ae aoe 62 1900... sober duit Deb, 103 : . = —- Senden. a Bese 1) 2% 

Peete eee eee eee eee eee *{ 20 'Pon ral ver | 13 ‘astn 1. Afcn. bY t 1 ou war an ‘0 
2 * een rei Te seeanentes | ese] 6 6 ‘Richmond Con., Limited.. | a Fy 10 Globe Telegraph and Trust, | OS Sa esses 1332 
| 20) Ebbw Val! st ih &e.,L| | 2° 2) |i99 |100 | Rio Tinto L. Mt. "Bnds,, 1880 103° 4 + Peedi nner weet cbs .. se | 10/10 Sunderland, Limited”: 78 
TB Crow pcs | Fb 18 | Bo ged Mores 1653) 18 amet Gathers dina] My | 19 ameaye of Germgay |. 
sere] _*. 61 10 | I er, FO ' reat Northern ............| i7Jlod] 10 ramways of Germany ....| 12.1 
2 pone pron & Co. ) 15316 | *y | ; \Ross (N. Z. ) United Gid.,L) 6 i 100 1100 | Do 5% Debentures (isiij:*) :; i. 4 | 5 Tramways Union, L . set BE 88 
ee aaa ey, ee 100 1 2] | ee eee Con. Mt as $i tee 109 | : Do &? Debentures (1683 1883 105 3tk ae yee 6% Debentures... ..... 98 0 
pests ss | cott ustralian, L..... 1 | ndo-European, Limit ee PH } enna General Omnibus...) 3%, 

=| | 10 Marbella Tron Ore, Limited, 4 . : 1 Do New s caawineasaeeaa 2 if 10 | 10 ‘London Platino- Brazilian, “ 7 8] 10 | 10 Wolverhampton, Limited... te 
624! 62 ae i+ 12) 9) @ \Sierra Buttes Gold, Ltd. i { 100 100 | Do 6% Debentures........ 106 9 
3 | ‘sh Nerbadds Coal & Iron, ie,.| 2 i| 2| 2 \g2Plumas cg SVE 5 > keen | ere eres 

a i} a] 4a ohn De vy, Limit uter’s, Limited .......... 8] 92 
ore a0 | ont Socom om. ven - 91 9 2 /Tharsis Sulphur& Copper,L | sf of 1 | 1 Southof England'Telephone, WATERWORKS, 

$0 | 20 Pelsall Coal & Iron, L.... 3hi4.| 1 | 1 Tocopilla Copper, Limited | 0 4 Steosnecctenoone | & 4/207) 90 Alexhndria, Limited area 
: 6, Rh oe rome arene! 34] 5 ; ‘Tolima, L., A Shares...... 82 92] 10 | 10 West African, Limited ..... 8 9 } 20 20 Antwerp, Limited..........| 12}19) 
Rhymney Trou, Limited....| 1. 141 49 | 10 United’ Mexican, Limited | 4 2/100 100 _ Do $4 Debentures -....... AE ARH a | ia 

aeons 2" Sine 3.8 18/ |Wentworth Gold, Limited 0 10 | 10 | West Coast of America, L..| 3. 4 H ococo sr sas 
- oat Do 5% Debentures, 1890 ... 91 95 1 | t 100 [100 | Do 8% Debentures... 98-108 2 | 20 City of St. Petersburg, Ltd., 3 4 
a)? en erase SHIPPING, | 1S, 18, Wetter & Bratton, °°": ays stk abo Raat London rovssereeveonalaay a 
10| 6 Do 10 ist Prefere: ae a a o Preferred .......+++-+| 6% 74} 50 | -60 Grand Junction, max, 10%..|113 1s 
= 10| Do ey 3nd Prefersnce ‘| 3° 4 2 | 16 African Steam Ship ........) 911 a al = fe nis Kas cc RRO TS 1255 05 
a 10 |Vickers, Sons &Co., L.Ord. 9 9 19h 12) Amazon Steam Navigation ahi 100 1100 | Do 6? Mort. Debs. B, joo 103. 6 ‘0 10 ne New Maximum, 7 %.. ‘| 17413} 
100 | Do Preference ........./102 6 | 20 | M4 Castle Mail Packets, | be is ss ; tty | 10 10 West India & Panama, L. .. Si ss 4 ee ection 10%". lea “3 
bh ieee eceilhen n | 10 See aertood cc ctee) 3f oF | | 10 eo 89 Becoud Preference ‘ sift 100 100 | DOTHZ ........sereeenes «|196 200 
1 BES biG General Steam Navigation. . Ts 8 10 | Do 6% Becond Pre erence) ied Stk 100 | Do 4/ Debenture Stock ..|118 23 
BRITISH MINES. 10 | 10 5% Preference ........| 94104 |1000 1000 Western Union 14, Bonds ..'120 35 | 49 | a0 Montevideo, Shares ...... 2] 18 19 
ies __} 10} 10 a 6%, 1877.. **t**) gig) (100 100 | Do 6% Sterling nds... “100 104] 3tk 100 | Do Ist Deb. Sper cent.....| 95 100 

: ‘ {Brest iazey Lame | 6 6 tient eat i... uh 4 Lu ae es ry ty co crvsecooee M6 88 

xe mi 83 10 | 10 |National Steam L. a | 047, Deb. BLOCK ....660+ 

: a a, dott i Mining, L i: ss ee | 3] 6 New Zesland Bt Ship as TRAMWAYS AND OMNIBUS, 1'08 too one Debenture Goer B i im ® 
ot ondurrow ...... 3 4/10) 10 ent m Nav a. | - aa : sea, Ls, trace 
«+ | 16/122 South Wheal Frances. ‘| 74 8.}100 '100 Peninsular & Oriental, Pref. as of | “6 Angio-Argentine, Limited..; 2 2}100 100 | ° Do 5% Debenture Bonds..| 73 78 
-- | 267 |Tin Croft .............. | 265 7:}100 100 | Do Def. . ar td 9 ‘Stk 100 — Do 6% Debenture news » + 95 15 1100 100 Pernanibuco Ist Deb.......| 98 101 

* it Weardale Lead, L. ..../ {}100 | 60 Royal Mail Steam ......-++ ‘ rt os 10 | 10 Barcelona, Limited ...... “| TéT -. | Portland (U.8,) 4% Mort,.| 96 08 
++ | 10/10/10 West Bassett a ij} 10 | 10 ‘Shaw, Savill & Albion, L..,| 9 10 10 | 10 Belfast Street ...........0.. 115 16 pte 100 Southwark, &., O Ors ... ++. -}470 
++ | 81/10/6 |West Wheal Seton ....| .. .. | 20 | 20 Union Steam Ship, Limited, 23 24 | 10 | 10 Bordeaux Tramway, &., i) 8s) 1 Tarapaca, Limited ........| 8 9 
++ | 11/6/0 |Wheal Bassett. ......... 43 64] 90} 10 | Do New .....0.cresescres | 10 Do 5% Preference ...... «| 9410 Stk 100 West Middiesex ............/250 00 

1829/0 'Wheal Grenville...... | 1Oatts! 10 | 10 Union Steam Shin of N. Z) 11 12 9 Rrarilian Street, Limited . 4 i | 
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a —- is | a Name, ‘Closng |{* 
13 Name. Closne| Shares & 
te | 3 | Saeed | Closing aa | a ‘ Price: = - we — oie Didie ine. 
tone, | © | . pare -- - % Insonanca.) i ie 2° Scottish American Mort. L.| 313 0 
re el eel ah oer enthortar Ragalschangs):28 8)  eeee) 179 Life Association ob poet Sle nna hy eee ii 
$000 | 100 Carrizal & Cerro 10} 6. | Do8~ Minimum Pref. .-| 6 S of Scotland ,.| 40 6836 30.91 19 49 Beottish Wagouhimited "| BAT 6 
Blanco ........ | 305 1 6}. & |\Natiousi Telephone....-.../14 , & 25,000 10 ‘BeottishAccd,L 6 1) 2 06 10 °8 ‘Steel Con aa Sf Scot L eu : 
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2200 | 100° Tongoy — ecuaotirnne iz 1 35| 35 | Palmer's Shipbuilding “ A’’ 17 1s 60,000 § Scuttish Life, 6 1) 1360) 19 6’ swan Lend & Cattle, Li i 1 5s 
~—"' | 300] 65 {Parkgate Iron :..;. Ra? 47 3,| 16,000 6 Scuttish Metro- aa} 6. .6 Western Kanches lunited) 3.489 
BANKS AND INSURANCE. 10) 10 Patent Nut and Bolt ...... 26 26° on pefviitan Life..| 5 1% 12391 10° 10 West Lothian Oil, Limited 8 16 
wate; 60' 50 | Pearson and Knowlea“ B 3° 2 20,000 20 a ay Prvnpial ie 4 ' a ED 
— S| 2 23 Runcorn Soap, &c., Limited 25 Seottich Union we ‘DUBLIN, &c. 
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$0,000 © Reliance Marine |. tal zi | * 7 rd Nam Ley ' 1 hap 7 |Dalmeuey ~~ Limited ..).12 7 6 3y,000 i Koyal Bnkg. Lb’ He 
19 i Bea Insurance... 10 2 7 ht ey Te 8 et Fer Gada More, °° | 102,000 _20 | Ulster Buk. ts 4 io) 
re Re-Inarnee! 20 8 154 16 == Gus | cl ’ ted eae. seat ate _MioCELLAN BUUS 
| : . ala 6 jannaviiios BE pe 
| 124, Buk, of 150 100 302 0 { Bisdl ‘ 
MISCELLANEOUS, a4 | linen Co 100 '100'389 9 iad soa 29 # 
ee eas 43 tas 
. ‘so 19 8 seta tt 
Bea 
0 
6b ia 5 








| 
| 
| 
| 
| 


THE ECONOMIST. [May 2, 1891. 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


Div. per ; Receipts for past Week. Traffic | Agaregate Rece Receipts: of Half-Year 
Revenue 2nd Half, 1690, - ————— Mile Coat seat i 
eee emt ' ar ean! | Passengers, &c. } Goods, . &e. 


| Mame of Kallway. ——| peri x 
Fixed Ha it Halt 4 
Prati |ing kx ree iat | . | 3 1881. 1890. 1891. 


& 
sf sal sfos:| st 32,725) 33,47 
¥6,141|  B6,2us! 135,212) 137, 609) 
556,816! 551,04 | a1, 1 
437,980) 487 wld, 291,42/ 
17 ou aed 1 034,120 { 400,340/ 2,612,000) 262200 
|, S380 tsa.r48s| t3i7,luy) 6244 
€215,472 3323,51v\13y3, i 20,89 
1344,127) 688,007 
1829,v8z) 99v,265) 4 
785,73y| 400,112) sa sto) 
125,y83| 65,700) 30,140! 
171,169) 694,061) 622,883) 
37,708 1,804) 
135 400) 


4516, 246| 2456, 306] 1097, 008 
B827,528 £141,286) 740,290) 
266,340) 121,tuv| 6y,683 


379, S70) 187,60i| 112,79) 


87,822} 46,264! 28,544) 
126i,410) 6iv,430) 34y,090 401,864! 383,564 194,044! 203,3.u' 690,415! uuiis74 
349, 1v7! 198,007 | ase 


oe eo oe oe 233,v4! Z3l,0s. 


taal emend 666,242 . | 20,690) sla 2.9,752) 210,217 494 231! 492,875} 714,005\ 717,67» 
66,623! 326,980! 191,300! .-W. , za| Ws! 5 | 3e, 94,215' 97,00) 164,046! 163,311! 264,301{ 270,782 
185,210) 94.46i) 80,41) . Sennett ; 6 27,3u2! 26,261, 5u,203) 40,046) 77,005! 73,720 
1¥6,200| 101,06} 36,200) 3 | 3 3,0 3,3 , . 28.520) 24,640) 24,446) wivta{ 62,900! 62,190 
_ 802,506, 6¥7,204 | bt .... | 2hddt  dy,add | 6 : 6 | 235,800! 212,042) 403,022) 470,920 Gv, 3vz| 710,924 


| ip | } | 
$ 48,9 vy § 21,082) 416, s4s| | $3 | Belfast & U. Down 1,10, 632 Sli, 23 | 3 S 11,983! 17,460 9,583) rart| 27,450 24,942 
£29,630) cia 35, 3u) 6 Belfast & N. et 1,320 2,708 j . 24,808! 23,126) 42,296! 35,667| 72,082! 67,7381 
| 
| 
| 
| 


scams 4064 1,870 
tress Peet] 183,85! 180,004 
£93,581! 541,864) 325,915! 303,743) onto. gel ais 
235,588! 235,938! ¥4,051| ¥i,0de' 386,43u! 376,940 
Se0y) | 3,113 34,256! 47,817} 16,du0 ae | ouvos 

Man., Sheffield, &c.| - +. , | 3 +* ** et. we Go! 661,216 
Men.,Ghetield, £s. | BATZ) 48 | 6,682; .. 25,633} .. $4,317! 37,779 
Metropolitan......| ° ie 340,040/ 83 ** ** * +. 225,007) 217,716 

: ; : =. 


Met, District 729,002! 712,74 |3 035,930'1.912,560'2, 652, 
655,544) 649,701'2 0¥0,603!1 614 1326\ 40,47 |ued tu? 
vist eases Ra aa 463,712, 160,004 
68,470 i60,u22 
13,848 iis 7,433 Taos} 288378 230,763 
68,155! 57,088 
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136,01} 61,v60|  61,n06! 1 | Dublin W. & W. wba) 70m a 17 1v6 | | | {| 6y,250) 60,006 
383,202! 210,03:| 80,759) | 4 | Great Northern ..| 6,173 6,849 13,u.: 2 : 15, | 130° 101,100' 96,488, 100,636 93, 934) 202,184) 190,412 
427,014) 221,52) 63,90v! 45 | 6 | Govas Rorthore | %.9) = =Blo «Al,vld 15,7 sia 16,185 | Lisz | 15,024 luy, 942) 127.234) 138,071 242,250 249,013 
201,582| 129,44:!  73,y80: 4s | | Mid. Gt. Western... | 3,990! 7,253 L153 lu,vou i 5 | 13,617) lu7 ce ae ak | 
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* From January lst. ¢ From February Ist. 1 From March Ist. § First half 1300. 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


Receipts. Towal B Receipts. | 
| Week | 
Name. Kuding 


orn Keceipts. Total Receipts. ‘ Week Receipts. | Total Receipts 
Ci FRO Very wees ame, ee | ee. eee 
guding| ~ iso, | 1890. | 1891. | 1890, Gnding! ys91, | 1890, | 18a. | 186. 


[ote £4 | Foastos. —Con & & & AMBRICAS, ; 
marie B. ‘ACL. Apl. 38 131,950! 73,101! 107,307! 981,779) Kast entine.. Feb. 22 387| 3,183) 6x23 Ala Gt. Soutuern|Mar 21! 6,86>| 6,100" $0,775] 84,479 
,Canadian Pacitic | 73, 6¥,40C LuG2,400' 610,400) Kast of France..Apl. 5 109,936\ { |Unic, Mil. & 3. P..' Api. 4| 99, 4U4 a 1290,821'1 231,784 
; ; 73,5001 224, i6u'l 147,050 La Guaira & Uar. Dec. 23 : { t 317 1145} 114, ,358|Ciun. Southern . --| 7) Lajtuu! 14,200 22 | 215,80) 
Gd. Tk.of Canada’ 2% 101,348 165,322 1 501,085) Meridnal, Ltaly*.. Mar. : 22,05 33,208 Bey, v47) 388,084 Denver & Kio Ura) , 27,43 ine 3 >, 291,964 
Qt. pate. Penin. | 5 52,379) 1039,040 159,053 | Mexican Main L. Apl. | 271,800) 252,8uu\K. Tenn V.& G...|Mar. 23/ 36,7 33,316) 3 5, 362,245 
Indian M 26! it | | 162,692; 13/,602) Nitrate Railways; 15{ 34,/87{ 27,180) 1i4,294| 237,093| Lilinois Central . “i Keb. \2 254,033 ) 725,168 
Madras 34) 180,373, 1/7,125) Nrchrn.of France| ° | { ° Louisvi. & Nasnv | Mar. { 3\ 94,894 933,065) 917,27u 
ial Tar) 94,719 88,657 | Ottoman ‘Apl.” a1| 4,042! 5,023) 61,062) 84,646) N. Y. Ontario. & W| ; 1, 431 325! 33,064 
Paris & Meditr.* . 16 | | 278,006! 271,988 3813,504 $757,010 Norfolk & —- icy 39, 43; -_ 405,834 
Bu, Ayr.Gt.8thn. Apl. 26) 29,173) 960,279 939,509) Paris & Urivans.. 15! 125,635! 125,100'1796,9v0 £726, 388| North Pac 90,023 rer Lusz,348) 913,730 
Bu. A. Ensenada, 26; 2,702! 42,670 & 043 | oes B.Frisco\Feb. 25) 3,8¥8' 3,027, 31,582) 27,224 Soto & Mississippi Mar. 14,543 15,471) 193,142) 195,669 

Bu. x 2) 8,434) 12,:4>) 166,393 193,044) Bmyn. & Cassaba.|\Apl. 12 1,101 | 1,209 19,505 32,281 Pennsylvania ..../Feb. — | 947,804 97 oats 2 u10,399 1 998,680 
nt 6,293! 16,008) 134,547| 257 wi South Austrian’. 3 | 78,356 72,726 953,202 1004,83z| 5. Louis & oan K. |Mar, 21) w3,si2) 22,043 250,002) 269 666 
25} 5,099! z4¥,4u3 319,622) Sthra. of france* lo we 76' 74,324 man na Wabasd..... ssa 23) 62,300 rash 492,564, 633,020 

Dutch Rhenish . - Aug. 13) 11,718] | Watn. of Krauce” . <1 { 


ssaisheineiiaeeeemata Pee 


Se ae oer a Name. 
“1801. | 1890, | 1801. | 1800. | 


* Yearly from ist January : ¢t Net Receipts. Including Rajputana—Mal wa lines. 


(Continued from paye 583.) TALLOW, —1,834 casks Australian, by anation, nearly all sold at 
POSTSCRIPT. Friday Evening. 6d to ls advance. No alteration in town tallow. 


SUGAR.—There have not been any public sales to day, and the 
market is dull. yP ys LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 
COFFEE.—At auction, 79 casks 60 barrels 15 bags Ceylon went a 


8 
at previous quotations. 142 bags East India consisted of small Inferior beef ..........2 ssesssseeeeeeee 210] Inferior mutton . 
lots. 5,386 bags Central American kinds sold steadily, including ele eth deactaccalaanl shes ny pene 


47 
fine Costa Rica a at 106s 6d to 108s 6d. 512 bags Brazil. Inferior veal : : Midas pm. 
. Eamn— A congo of Field Siam, 1,000 tons, May, sold at 6s 9d, | First ditto... .cccccccccmccccz, 5 10| Firet ditto . 
c.f. and i. 


PEPPER.—Further business done in Singapore black on the spot LONDON POTATO MARKET. 


and to arrive at previous rates. ; 1200 to 1308 Imperators 


CLOVES.—There has been‘more inquiry for Zanzibar. | me ao 


THE INVESTORS MONTHLY MANUAL 


Price One Shilling; Post Free, 1s 14d. June and December numbers, 1s 6d each; Post 
Free, ls 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d. 


TO ADYVERTISERS. 


The Investor's noes is tbe Ratings & at the end of every month, and is by far the MOST COMPLETE PERIODICAL 


RECORD in existence of throughout the United aie hak 4 tion of Stocks and Shares, dc, 4. 
{t has, in consequence, atta a sirochadion which noe i in an UNK PALEED Bi ys for | 


IVAL POSITION as a ium 
Advertisements ap LED N 
The Mf oe nonaved and investing classes. 


valuable for sdvertisin the sales of Esta d oth h-class Properties, | 
Dohentunes ot every "King | hoe of Limited Liability Com Seal Saeetehe af 0 aes and for | 


iv ing publicit to the announcements of f Banking, Insurance an other Companies. Its im rtance to the General | 
Ka vertiser can be over-estimated, as its circulation is necessarily confined to the wealthier classes. 


OFFICE—340 STRAND. 





